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FirFtF nftrvjfF sff farfFFF ft# 

(w'r ft <t^=t FiF jtV 3ifattfF) 
f=T frFF 19 9 7 
FfspjFFT 

20 1997 

TT O FT O 1 2 4 ( 3 T):—FT# FFFtF F FtvjTt stt r fa f^nOT 
sftt srfafFFF, 1992 (1992 ft is) tY mrr no 
st"<t fftt Jifmr ft ffYf v 7 h faF? 3 TTr factr- 
farfarF fafaFF fftfi k, ttftf :-- 

TRFRT 1 

srrrfiRE 

1. *rf«^ fif sfo ar-'FR .— (1) f Wf-tf 
FTCftF srfFtjfF sfp fafaFF ft? (ftftt ^r ffY-f 

FFF FtT TtfaFfUr) fafFFF, 1 997 FR -inrnf I 

(2) F fa'lFFR nFFF it TOY FTFFF TF FTifaw 
FT ITT?) g'fil I 


2. FfavrPTfa :— ( 1 ) 7F fa-faFFT it, FF ?fSp F?F it 

F?FFT sfffstF F fft:- - 

(ft) "TrfarfaFF” F Fp-ffar srf?r«tfcT fY* - fFfFFF 
fY# wfafrw, 1992 (1992 ff 15) srfFFF Y; 

(*?) ''FFFFFf' ir Yf# sqfsRT, 5ft srFTiff»T: FT FSPF- 
6FT, FT cfT TFF 3PT Ft FFFFld FT FTF FTFRF FfY 

I 

it FTF FP’F §F fafa) SFfaF % FTF F¥F FR-ft it 
Wf FT FFTfaFFU spt FfafF F^FT Y Ft wfafF FRF 
Ft faR FRRT itHT t, FT FS'F TF=ft F^ fFFFF FTfatF 
FTTFT Y FT TtFsTF F^F % fprr iRFF fTTFt Y, StfaiTF 

t; 

(F) “faR-FT” % TTRFF fFFFFT % F|FF FT 
fFFfFF Fir TtfFFTL Ft 3FfeF: FT FTFRF FfF if FFF 
FRF ftr fafar sfFff qr s-T^FFl 3TR FFlFF^F FFST 
Ft >ftfF fafaERTT FT fafafaTF F?FT, 5RFS)F: FT 
TTSRFFF- RTF, f'FFF TFFT FTTFT^Ft FT FF?F 
FfcTTTU Ft ffT?Tr?Ft ^RTTT FT FFFR FTTrf qt ftttff 
FF niF F % FF-T^T ft, FRFfFF 
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(n) “ tp^ctui wfarrfr” Jr fxFxxx 38 % ®r»frx 
Et# 5TTT flxjw ^ srfa&r 

(if) xfx it Fnf ^ ®rfar” *r 

xrrrfw f, :~ 

(1) «xfox, qft stxrt et xxTfaFrcf% qxfcr ’xxx 

XT XffX =P^nft XT FEHdX XIXT % XTXRT XT 

H4t^ r Jr, jprrc et xtx (sftq^rrfrF et ’RftrxTfcF) % 
ir^rOT H, tresix: et stxtxstx: xsx qfqrft Jr xxFt 
et xxrFaxrrit et xsx wft tt Feetoh ft Txtx tr% 
gT( et x4x FEt % Rit[ Ei|xx ?t% ^tt x@fk 
iret $ i 

( 2 ) ix qfomnr qft street XT jrfxFE s«m 
®rJr farr, fxrxfJrfixx sxftxixt ex# it ?xx sxf'sxxi 
F xrx xixTfx xfa % fte v^c $x sxfxx xx£ xxiii, 
xx xf xfxFE xtrrftx x$f fr xtxr 

(i) xf xnxxt, ixTfr rnfraT fjxxt, xr »^fr 
F*xft xft *PT$EfV et rrfr xxxr % xxtx frFt ht 

Et wrfEid: XT XcitF F XTX IFgT ; 

(ii) ix$r fxtwr % xrx t^F *P**Fft et «fn^r^r 

X?t fxFspff % XEEJ Jr SEE Ft# STp-fE; 

(iii) ( 2 ) % xq-xnr (i) Jr ftfe Fqrxxt 

% fa^JTF 3frr XXT X^EX; 

(iv) qroqftF fxFx % nr<r xtx>xf xr qxpft et 
srrfcx xxxj Fxxt; 

(v) ee Jest (Jrart) Fxrx fxXsfr rfwiE Fxfa- 
OTxxfxf; 

(vi) xx^ $ffr xxxFxf % «x Jr te% xrxF(Ff) 

% XTX; 

(vii) XfXETX EXETF EXXFXT % FT X XX% 

ET^F (Ft) % XTE; 

(viii) qftfex TJfr ftfixEt % xte xTxtxF; 

(ix) XF fXvftX XXTEFR in Jr, XXXFXt % T3TF 
W, Ft# F*xft 5 ft xf qrfVTt F^Fft % TrT^’fr 

et tteefe# ft XEtftl 

qx^g;^%^r-rjx (ix) xe t'qr ex ^ -^f\ ^pn 

fXEEE ^REEEi r % EVE ET fEETT EXTET % ETE 5ft n^: 

arfxgT ErMt et ?T5f?rWf Eft TEr xnr^nfr % et pwf 
% EEEt % Er'E ETETE E ES' El-I RE Trfafan: ^fiTE EEIE 
EEXTiff grrEPt ET EXETE % EEE E EE ETEE'ETEt 
fgfOTt Et ETRPTT EE EXE, pfrgnxtfEEff EEat ET't- 
srk w?e xfEr^tErxE et# % -dVr qx 1 1 

(x) qftf fEpTOTE EE-fr fYrft 3EfEE % EfE iff fp'E 
w, fEfsr ee^te xrxfr % ^q t %-[ x’sgr ft, et eIex- 
aror % xe if qrxEft qft wext q^ft ex 2 0 / 

^ o 


TaygT ?t ET !RE fafEOTE *pqaft ^ 

ETE fEEE Het srfw ET XTHTT ff?TO E^WPfEg 

qfq'aft qft eetet-i <j 5 ft ex 2 % Jr ?rjx sttxe ttxt 

t: 

fio-pft:—IX Viv % XEtXXf % fxrr "x^EEX” X 
xfxrtx — 

(xr) qi<xfr Efxfxxx, 1956 ( 1956 XX l) XT) 
HTX 6 % XE % 5RX%XX ®xfxfr XX xx# xxsft; affr 

(?c) fxx ^rrx aftx jrfx'xxx fxsr i 

(x) “sfxte EEtfr’' Jr q?x sreite qft xFrxfxx 
xmr Eft errftar xx xx srexrx % m firx qft xi#tx 
% 4 tx xt xxfx xfvrifcr t\ 

(b;) “qxx” Jr Wexe 4 % xxtxx % faq xtx 

srp xfer ttf i?xx xfx^x I; 

(x) “ 'xxxtfEr’' n xfxxx^l 

( ] ) (i) X'R Rftx XI 5Xt>X XT ET'pft % tEE- 

xx it &, xr 

(ii) fqxfr x^xix t^ttxx x xxx^xf % ft it 
xrfxx XF ET SRtr: axfxa, 

(2) qfqaft srfcrfxxx, 1956 (1956 ft i) qft 

xm 6 F 5P# % TlX' ETEtTF XT TX,” XEtft; 

( 3) rr.jr fxxfirx fXTTE F iXXX it, 

(i) xx Prfxx qft xwtxtxr ot^xt ffTt 
xr 

(ii) ft# qf^ft fxxit “ xeexf” ifrxa'T x^fr 

10 % ET XfxF XRX TW % XT XT EXXXF Ft 
xiWt F 3 fr EX 1 0 % ET xftTF STFX F^cft f> ET 

(iii) Flf fXEfXE fXTXE fXEX £XftXET FT XF 
ET fxEfEE fXFTET ET IEFT E^EE XT T 3 E F^ft 

it ifqxxt r <xft ft 20 % xr irftrF ere tret % 
“EXE^f” eT ^fwftHxT FT vft 20 % ET EfXF ERE 
EXIT £; XR 

( 4 ) RtfET % ETEX- E, :— 

(i) qfrf qfqxt Fixir “eeeef” et “eeecW" 

% X47 XXE.ft ET xgr ET TAX ^FEEFT ^?-E fTRTE 
"EXEEf'' ET EEFT EXKrT ERftER XT EfElfiTF XT 
WFT XF X^X 5 T T T EX^ qxt FT 10 °/ ET 
TrfEF Elf>E P I 

(ii) xftl FfFT fXEE (j) ir fTfEfRR nF 

qfqxt EEX TXT ET 10% XT EfEF HTTE FRft % x T 





mrar w tnrwr: mratm 


3 


rHf T l-i; J (i:))! 

(iii) ktf srkrnaa fta ar qfa fant aaa- 
aa ark aak rfafferaf % nafatmr an % io% 
% smaT nr wffcw 1 1 

(sr) “nfa fkrfVq- amr" a mat afferkran, 195 6 
B(ft am m if jt^tt qfkrrftra ^ nfa faakr nmr 
nfaskr % i 

(ar) ‘‘mantaa mmnfaar” ir wkrmrr tin 
nnk am arana nfa a qrrt met gn aafaraf ir 
km safar(nT) % T-m wraTfknr nfa an 

(?) “wak" a n^ kqnt 44 w <jkft 4 nar- 
ftm? rjw WAT srfaiint 3fk ktf nfanin nkafna 
& afr atm kr narfaam ^pra kan am vmr m 
jrrsF anr nkat i 

($) “mr sftarrrw qmnt” an a|r nn mar kr 
ran kratfan kqkt (fata man) akrfma, i9;>o 
( 1 986 "FT i) kt am 3 kt 3r-trnT (i) % kt 
(or) ar nnk fanY matt ga; nfafnan 4 fnnafknr 
nar £ i 

(t) ‘mm mrn fafftn mar" a -am krntn 
kwrsrfafnan, 1951 kt am 3 4 «refkr ^arrPr^r w" 
mm fa?a fana srfwT^'^r | tk mm q -jktnf trr ^fn 
fkar mm % fwrr % nf?a it mm rrcmr: 5 m n^ 
amnY 4 wt sarFan ftma faaa nffafna 

(a) "mrNi- % arf *afa nwan srfafcr 

| fat afanfa attar (ftfanna) srisrfaaa, 1959 
(1956 qn 42} kt am 4 k natn armaT srarn kt 

it I; 

(a) km kant” a ^ gkt?ra kqnf nf>an 
| faa> k-m ar narfanrc ar fmnn nmaa: m 
aarasra: aTan fan art far nfan fan nr ?| &; 

( 2 ) am ant ntf %, ^ 9-4 qfk^rika a 

k akr aft wfkrFcr marrow $( srRrsrk 

kfcrrr (fkawa) wfak^ir, 1 956, ar kTkr rrfaf’m, 
1956 fjRfr m^ft ^rim: in 5a: wFnk-m? c 

rrsfk- Fm? fm an ?4 1 

fafaaa 4r nnt’Firar :— { 1 ) vr faFnanf 4 
ffkan 10 , 11 kk 12 4t kTf -fr m? km q? m 
afr ?kft:— 

(v) n^ mk'srFm fjptw 4t Fm an % 

ngrrm if nnfm ; 

qr^a^ftrafe km n^ mkrfn=fr fmtm 

4 rn;,- q-# nraka 4 Trarma if fw mrr % 4# 

rmmr <r ^ n<fr ^rkr aft oft 'fkra 

»»ft 5ff%a % km mwer s4 am ?>, an- akaa, 
m4a m rfknr qTk^rrffr^ wfsraiRt if qkmfa, 


kaaf qff FfaraTfen *m kk 4 a 4 t % fafraar if, 
aft 4 tt ^ 4 , sfk aar maka kqkt ar kaaor 
akafaa arm if aFcarFa.T arrr, % ak if aMa?a if 
(Tk amtara ka ark 11 

(^) kar:aTO am rnfarmr Mn % fkn km 
aa nkaa % srjrmr if nrasa, 

(i) "?a 4 t % afkna »rk; 

(ii) fakaa 11 4 aftronr 1 

qm^ af fa mpf* (ii) if afkrfaa rftar 
farff mfmr ira sfan % km aff |kff kf a?naa 
mat % famrn if f ?fk krak rrfnm arena qw 
if aakrma fam |t fa t war imarfi a wfnar 
nkrfara mkf kr nraa amt an mar mat f 
aft fata marfnani kr arrar 11 

axm aa nk fa sfajfamf a rfaa % sra-tr k 
man if afkraa if qknrfaa ma kf aar if a? 
n? aqam a#r ?kffi 

(a) kqat nFnfma,, 1956 aft am si (iar) 
k 'atfra arror aa rfama k mam if faai aaT 
aFnarar ara?a; 

q<m f; :i ; 

(i) aarrkrar alnirrar warn kr aim art aa 
aaa akt rsfa nm-kkf if, faa qr kaaf k ?m: 
fkra* t ^rar % tt ^Faa fan ma k km 
I, knr arar t; 

(ii) srraTfaa mafeeff (fmt) k at kt afam 
a ^ arktamr fan arm I kk aft fakf ararFan 
aiarkarffaa'T) kr kart kt nat a®n arafta kf 
mfr | afr aakf arkar at aaa faafaa 'jafr % 5 % 
ar nfd-a aar t^rt, aa nt araat kf, a? kraa faa 
qa «rraaa amrfaa faar mar na safaa (at) kt 
amna, Fa akm an mfm kk % km kakr 
k fat^ra art a qrfwfm aftaaa, aft ant ?f, 
ak spqat k aarfania kk kawfon w if kr 
aar Far arata kqat k faaa^i' if qftaaa a akcarkra 
am, k aar afafam aftraraf art?a k 
faart aaa k waYaa % fan ^arn an arama nfa- 
ana kt fwr if fan ara ft 1 

(a) fmft aiamkr qm? % rnratn if rnkt 
am kr aiata, 

(« ; ),aara if aakf k mm aaika:*— 

(i) n^rfa^R aar mkraa sararffa eaafix 
nkrfaaa, i 960 (1969m 25 )^aarakaTkra 
kt qkarar % mata mt arkt a^a karaaf; 
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(ii) 1956 ( 1956 ?T l) ^ 

flfr^T e ^ y# % srqrfq <WtrT; 

(iii) (*) stT^ffq qqqtf* qV. f^fyfr wqltft 
at wqwiq f; 

(«f) qqqrf* : 

<TCf§ *T| f* '^q-rj'i (qr ) qqr (<s) if q^n;* (*1) aftT 
amftfa( fqqf) T sqfeq qr qq t sW^rt q 4 q 
*r qi qqr q qrq qfq qal qff qqftr1 ftp? ^reqq-Tfr it 

5% wqri 1 tmn arm*! faqr ?fT; 

^Gel+Rir:—fftqWTfaqr *1 q$rq qr fan fqfaqqf 
*p 1 wlqqtjT t wz qq ti-kIt qrl *r orw qr 
tqfqqf, W6RT 'qtc qsrqqqif % fftq qrfffT qfqr g T - 
fccrr % pit qqq qrqfqqf qr qaffanl qr qaqn- 

qfi in fqfqqq g, 7 yft*. 8 % srsftq qqr mfen 

^15 tqfaTqr wq^rfcar % fqqqq mm qmft 

% % witfti ffrqr i 

« 

(=q) qrrcqK % qr^Ht %H if 9TT T T *T qq* :_ 

(i) TT^'f <r sfp: it cqr rjfo TTqq#3T % T* 
qfa*#tKT ^far 5H1T STCT; 

(ii) ^TjTt t . qijqq % j ;1*iq pqr P.h; nqqifa % 
n* qfsr^rST trtt tftrjqqqKif am tt atml *1 sttskt 
fjpf% fao Tt^nr n^qTaf $; , 

(iii) n't* fq??ftq HTwraCf sm % %»a 

*r; 

(iv) 4*1 *Yr *fa> fqtftq q'fqml aiTT fTCq't- 

3Kt % if; 


P^rrm :—(e) % smfq snn 
q$r |>vr qfc sra* % *n^ncq *t farqr a^fara **41 
% fq*m % qfqqqq, ^ qrer ir qr fqilq Jr, q4q- 
Tctf qq-J *T qmfaqrm *1 qfqq qRm | qr ^ 
iqfqq **4t m fqqqq qrw 11 

(3) nq sm qi-qq't it fqfqq* 4 % ^TcfTT 

g t 7 t q^qrq III 4\ qq>^rqT n *t B3 4V ttp, i 

( 2 ) fafawT m ! wA Hi *V *rt vt «itt qr 4 - 

•q'tfqqr fq^qrqp; qr 5rT<t*t fq^qTqiT 7^11 

% 5f4q qT Tqrq qjff sfflt q* ** q qqiftr«TTT- 
qqq ?iqtr it q'qfrqfqq q^t it qrq 1 1 

(3) qq-fqfqqq (1) * Us (q), (?), (q) 
hr (a) % qmqq?, 4 Tq‘r qrqq qq ?st* 

Tgr qiqq'r * w |, qqqj *t qrqqqfr % 

fqo, qqqr *T qqsiq qqr <jqt * 2 % if qfff* * 
q4q % qiqq q, qqnfqq s^q q?r mt>»a q q;q q 
qrq 4 qqa-f^qq’t qgq q?qrfqq qsqqqp't % ?qYt ^f-qq 
fqq*, qniq I 

( 4 ) qq-kfqqq 1 * sjt (%-), (ia), (q), (?) 
*V (si) % qtftq qqq't 'ti qrqq qqq*qt, qiq 
*t qrfrq % 21 fer % '4rqq 4ts *T qq q4qt 
(qqT grrr q t qq* qpg qiqqq qfq q *r4 *qq 
|R sqfqqq'r jTcr yifqq slqqt qr qqrfq*n?r, qfq qqf 
gT, % qw Vf£ ' fqo qo) *> qiqq qqt *qH 
iRt |6, qq4q qfqqqqt * qrq n* f-qtti apgq *tqr 
*t 0,4 >qfqq *'t q* qtq^r ir qqrfq*Rt % 10 % qr 
qfsr* ft qq>q *qq % fqq g*^rt qqr q4t 1 


(a) qrRTfq^n: qi fqttqq qq qqoq % qq ir 
qqOr tt q^q; 

(q) *q 4 t qftrfqqq. 1956 (1955 qrr 1) q"r 
aiTt 6 17 % qq T wqrqq q^erA qqfq’-it qqqqt 
fqqq'r im wi *t q 4 q; 

(a) qraq qr^tq fq^Vq fqq* qqrqq 

qq* qqq^'irt t q *q4t % qg-qsqq* (qt) *T qq"r 
ftreffq qtr 0.4 q?-4aq4*(?^) % qftr q* *tit 
% ^qrq ir 4^ tt ^iqqq; 

(q) (i) ii’ro’tfq* *q4t (fqriq qqqq) 
srfqfqqq, 1985 «ft sra is % qrfrn fTcfq?; 

(ii) fast fqfy qr fqfqqq, qrcq'tq qr fq^r, * qeTrq 
qqrqqq qr fqqqq qi fgni'rq qf^q ^qq^qr kt qq- 
fqqW qr oq; ntrq % q^qcq it i 

(z) *qfqqt 4 qqf't *T q^q, f5R% 4qc fqqft 
41 ’R.fq o.qqqq q q4tqs qgt ?; 


(5) siiqqqr, qq-fqfqqq (4) T qtfrq fqjqcq 
ffqti % qtq, *14 *1 * 10,000 4 r <tqqr qqni, 

qmftq afq*fq qK fqfqqq tM % qw ir JR*! ir 
q^tq qr n't **r ** qr qtrr 1 

qfqq^q :—4 ( 1 ) *ti sir fqfqqn * ant- 
3 rt 4 fin?, qfefqqq *Y am 4 *t qq-am ( 5 ) 
ir qfqq aqnl * 4rq 3 : q cqnn =qfqnOr *1 qpwr 
T n* nqq *t qaq qiqrr 1 

( 2 ) fqfqqq ( 3 ) * TT-fqfqqq ( l) % J3J ( 1 ) 

% ?ta"tq mqq T fqn, q^iq*qf *14 % qiq, a?qT- 
fqq qnq 4 r qq qranl, fmr qr ^ nt % 
T iqft qgr srrqqq qrfa*r qqqi 1 

( 3 ) mrqqp.T, qq-fqfqqq ( 2 ) * qylq fqflR 
qrqqq % qiq, *14 *1 *o 25 , 000 /- qi qrqqrr qsrq, 
qmfrq afqqfq qlr fqfqqq *H 1 qar ir qrqf if qqq 
qr nl qqrr q* *t qfq ^rqs am qftqr 1 




KTHST TT TT^m : WTt«mr 


5 


[TFT II-«T 3 (»)] 

(4) *Vi H#m (2) * wOr *rre«r*r qfr 

STfar $ 5 fWr % tTkt qfr fopr qfr wafan 

ar^TT I 

(5) 3 ?n=r qfr nrfor qfr grfrsr n 15 fcqt 

% *fhr qrrasrr tt f?raTfw site qfr ^rr 1 

(6) *fTS TOtm qCr ^fatTWr ?TrRR 5)7Tq 

qmr % 'RTr?} ?TK ftrciTfwfr tri&r, ufa fa H *Rfr 
fitintr Rm qrfsprrt sfRRT % rjq-fafaim (2) 
% srsTk wrcf^r qr ^inr sn^q 30 

% tfltR «TTftfT qfJqT 1 

(7) ^-fafirtw s % stsTh i\i qrr rrmr sTr i 
3ni q'rrf^nT frqr ->iiq.qr 1 

5. fa>n\fa qrr f^rr^Tir fan <t ari qfrnrm -— 

^ ftfiTtigt % ursr.a'T % qr -q^i piR h 

sn% fat TT f-TTPFTtfr TR % f'T n , r 

sti qfr <tr f^ r -q‘off qr Tfn^T <\ qnV'i faw 

qit mtt qmr qfr pfqrr gtfr 1 

qq^ JR fq -4ft sqfqfqq-ti'r qr fgg r mg -j t 
qi '=jt^ ?qq Jr gqfatr fqrgt fafafaR 
*r ali sir g'rr faa?r rgrJt fqrgT mar t, wf, qrqg 
s'sri qwqrpj qfr nqr rjfq^qcr ’rpr ssrt qrm % 
qqgig. *fR fa£vr % far>, qnrrit qft qfqfqfeq q.-m 
% qrqra rCt fqm ann^T 1 

wiTq II 

srqwrfqm qq sqritqmr ^ nqr ggrgg qigfft 

q fam 

6 . qq.qqqTqftq qqq^q:— 1. q, rf' sqfqg, qr 
fqrtft qqq\ if tK sfJrot Jr srfiErqr ®rqq qi JtqTfErqrR 
nqq qmrr t, m fafa*raf % qf-jgfqq sp qr q"i 
qi? ; qr qtqq Rr q r pfr q qqq'r qq ^'gRuf^iTr q.i 
qq^sfRir, qqqt qq qrtm 1 

2. a?w qiq 4 > fqqqr sir- sq-fafaqq (1) q 
fqf?R sqfqqq't am «rfrq f, fqf?PTq‘l qr qfg^f-qq 
?,'rq q'r fqfq q 'frq q^i% q: ^tr, rgi q?qq; eqfqq 
am arfTcr ? 1 rt q^r jg q^n qq gq.qjqqqr qq gg'r 
fffnp qq?rq'qff qfr qrtgY fqrq qq q'q^ % ?lq^ 

« 1 1 

3 - fqr?fr ^qCr qq q^qm'TT nqr aqgg; 

qr qrt aqfqq jq Wqqq'f qq qfgfggr q at gig % 
'♦OrR rt qrFqqt it T 3 qq- cw iqqr qig qrqpq qfq 
q qqq qmr qr% sqfqq(nt) am q*r qmqr it rnf^q 

qi=rCr qr qarf&qriqr qft gwi .u ] :- } | 

qcpft q> qqr^qmr f^qr t 


4 . q$qr qrq»0 i>«r?r<ai qr *^(t- 

^ra t, m fqfqqq’T «pV qfqqmrT ?frq qr? v 'fax, 
qq qqt qqqq'm qtr fqq qq q.qgr qr fiqq^^t- 
qg f, aqqqi 5K qr sqfqq(q'f) fmm q'qq'T qr 
fqq'aq ix ; fa qg faw- sqfqq am arfqq y|qqr qr 
qqifaq?R'T q't qqqr fa qfqsqqfrT % qr^" if qqra'rqrm 
qrfrft 1 

7. nqp ^qg'r qr 5 qfqrqq q’rq qfaq ?mr qr qqrfa- 
qr<T qrr sr3R ;— 1 . qqf qgqqqT, q,'r ’-'iqjf qr qqrfq- 
qrm qrr sr^q qmrT % am arimr flqxr 

qr qmfsmqf, qfq qrtf ^‘r ; qr qpr fqn qn) 

m rj% qqq'r it qfq qttr?rq Jr ‘qfsrqr ?iq<r aq qqr- 
fsrqm qq ^qraR qrq gq, fqjgt qqrrq ir 7 )'r q'r g), 
gqqtqqt q qrqrfr -rt riqqarfqqr qT qqifqqqJr qrr, 
qqq"r qrr qqriYqrrq q;JqT I 

2 . qqfqfqqq { i) q — 

(qr) stqrf qrqrrqjq qrr ^q?rr qt| qrfqrqr; qr 

(»?) ®tqn qr qqrfa'mt qr srqq qr, qqrpqfr 
^R qrrqfqRTT % -4fa ^ r 5fq i 

3. q-qgr q^ffr, fqrrrqp jrq T rrq-fqfqqq 

(l) q Tfazz Rfq Jr srfrrq fqr3' % t rjq-fqrqflrqrr 
(l) qr qrrftq rr^qr qfr rrrftq Jr 7 fqq'i % sftcR 
3 .qr tr^ srmr^p- sq-rqarqT % urf^r 

frrt qrt frq qwr qq ^q grft 5w gqgJrqrf qtr 
rrqr^tqrTTJT qrrj'r q^ yh qrf«rg qfqqt % »ir- 

^fa(^S % 1 

a. fqmq qqretqR'jr— 1. fafqgrr (<3) if 
sqfqq ?r%r, q 7 % sgfag itr fqqfr- qrqqf Jf qq srfJrJPr it 
qTftrqr ¥rqT y\ qqrftTqTR arr-q qrq.-rr I, 31 *mt 

qrr qqr r -q fa fa ffav q<r % 21 frq qr ffteR, 

qiq-qt m qrftrqr 31 rrr qtt rrgqt HTfmrstf 

% qp- f{ grrgr I 

2 . rT t Tr Vifa: qr qrqql' qv fqrprrr m ^RTT 

fat 5 ^-Nt, 31 gpr qr'r ggirq kh qrq fVffl’ir 

qq g 21 fom % ' 4 trR, ^r^t ft q-ntirr qfr 'tfRiT 
% srrrm'f % Nq qrqgr tt qr‘fF?i7rr qRT-g- ir, 
■rrr’qr aRr ^R rrg-qr gq^T mmrm rrftr it qrrg qr 7 :tt 
fp; ^fqrrqf am, m faJt q ErrfR- JtJR'f r 
garrfiiqqJt q"t *tstt qp sfqqRqr qrr qq^'rqrr'ri 

qrt qrJrTT I 

3. arqq; agfqq fsrgqr rtr^R R:rqr rr^qj q 7 ; 
<i« ,5, j 1 m *4 qft jfrrr.i mvirt Mk --.<T 5 t 
3 0 fqrr % vftgr, gr 4 gt mqr?T qfr sflq-qq % rpfRrqf 
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% fat farfa fa «rfvr#rsr ft*W %, TFfarffaw ( 1 ) 

% srsffa faffar rIftf} fa OTffarfa far sratfa 
^t 31 ftt fa fart} ft fefaF t*i} ft} aFffafa 
^ STTfTFTfa fa FTFTT fa, FfOTTfa, Ffa faf ff, ft 
ziftR? FFfaFTF &t trm otf mw^jff fa fafa 
ffar FT FFfa % TRT tjfaFS |1 

4. FTFF FFfa fsra% fart t^F OTF ir FTFF q-T 
^P’farar t, fefenr (e) % rnfarfaFF ( 3 ),faf}FF 

( 7 ) % TF-faffanr (i)ark faffere (a) % tf~ 

2 % Fritr srrrr *pftt fa fafafafar ft} 

% fa 7 } ft fa [far FFfFdTF t rrq; Tfvffi^r qTTTF yfan | 

9. ttfft fan} fa nffa —*zfa tjw%?i far 

FFfa fair fa feffaTF <j, 7 far 8 % Ftfe far} 

Ft FFfaFrfa % sit} if TjN :Tf ^t, ^ Ffa fat 
am fa i 

ftrtf Ilf 

ijfasra FFfa t wn ft OTrfaFrtr ft FFfR 

sm am T*T FT ffafaw FT TT^T 

10. fFfa FFfa f wri nr ^arfspum % io% 

? n sffav ft w.—fat sfanFfa }t iffar<f nr 
jpnfaFifa Fr ttf nfa fanr fa (tot} sur ft) 

?tr mw Ffe^FTt mtsF sfafafa m 
arfer fartr ft FFTTfaFTfa , far fat fa, % apt 
fa} Ft) tt 'tfafFRrf FTT^F apmft t 
TmrfmFTPt %ftt Fffarer ft prltim ft srofa ftf 
qq ^jfftt FFTFT fa TF FF far fart srfarFfa 
ffaF Ffa % spjfp; }fa FFfa % fam fa srffer 
qrfa % fa} n ,F *nfasrf}F farm fat pti 1 1 

11. STTffafaf 'FT FFFF.— (l) fafa SpfaWf 

fafar, mr% ftf ftfff fa} fa Fit m# § 0 : ^Fffafar 
% ftf, faftr % TiP^-dT % ’r^m, f.p PT-ft } 

^rcf jp *FiTfwm pt 10 % } mrp fa^, 51 % 

q !5[fafaF TrrPT fTFiT ?T, FT fa FFT % ST'.T FT 

grfa w f'tfff pfa } ^tt} pfa |o; sq-ffarfa % 

^IWT % FT T FTF, ofa FfafmT }-Tfa FT FcTTfa<FTTT 

«Ft ^tfaRT F^r Frfarr fa far 12 fft fa fafa *rfau 
}, FFTfamfa FT 2% } FfiTF FT Tfafa pfa % 
fa} ^FFTT FFT# fa, FF FF fa fafT FfafFfa 
fafafaf % sFffaT farfa fa Ffad ft} fa m 
TnfafafaF FPTTT fat FTFT % I 

( 2 ) fat TtfarFFT far farfa ft TRrrfijFRf 
fa fafar Ffa fafar fa (^ff am ft -?f% ftf 

FTFFF Ffa } Ffa Ft} ftT ^FfaFF} STTT FTffa 
farfa FT FTTTfwtf, Ffr fat fa, F FTF ^FTST fa} 
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^fa) !lfaTFfa fa farfa } fftTstfr} % 51 % 

} 5TfaF FT FFfa ft} % fa} 5FFTT FFT3 f, TfF 

ff fa fft Ffarrfar ffafarfa f ttfitr dfa Fqfa 

FT }FT Ffafl" ft} % fa} FF FTFFfFF faF'FT 
F^f FTFT | | 

TFTfaFTF ifFtFFF 10 fat faf-rFF n % fafafa 

f fa} ; fft } ffarfafaa - Ttfafasr fat fff 
F f^FfaF fan;-- 

(^) IF g;faF 5 FTFT fatrfa ffaqiiq v^; 
tri f, if TPF’jT fff; 

(**) fafaT TFffaf F TfaF F TmrrT FT FTW 
FfaT, mmrfaF?!' fa ft Tr^fars, ft} fttf f fa 
FT fatsr F I 

12. ffafr FFfa ft fFFF'T FT FFT :—FF 
FFfa F FFTf FT FFTfamf FT Fit FFF fFFT FFT 
n FT Ffa, FT fFFT fair F>f TTfaTFcrf 

WfT FT fafaF FT FFF qfa FT FT, TF FF fa 

}trr srffa irfFT'v fa TffaF FT} F fa} m 

TTTfafaFF FfaFT dfa FTFT fat faffafa % f-^FT 
}} fan} FT TlfaF Ffa FTFT I 

TOT Ff fa FFFT Fit fa FTTT faq'^r } fafaf 
}} %fTTfa FT srrF Ffa fafa fa ffaft FWOTT 
fafaTFF F }FTFTTFT FITT Flffa fafa TTFPF 
% FTF^r } }far % i 

TFTfaFTF :~-(i) ?TT fafFFF F FFfFfa % 
faq Tfa FW FFfa FT fa FT TTfa'F Tq-ffafa ^ 
fFTfaF t- Ffa F fa }} fafa FF sfafa % fafa 
ffaWF fa FFTfar fa fatr % ffargaT } tTq; 
Fffafar TTF^TT FTFFT F ?} Ttfa faq faifaor q r 
^ttf^ TtT FT«rr } fai f frfar fff % fafam} 
FfTFfar FT FTT fa'FT I 

FT^ TTFffF FF fa Ft? F^FT f}F5TF FT 
}FT fFFFF } araTF TTTT % FTFlT if?F } 

FF FT fa'FF F FTSFF } fa FF FTcTTF-FF 
3TTT FI fa FT} FT} farTEHTF % faTTT % 3FFF fa 

faf} mrsnfer ft} f fat tft farfa f tfFTFTTfa 

faTTF FFF ^FTfa FTFfa, FT FF ffafa TTFTF 3TTT 
TTffa ffafaFF F TTfaTTT ffafaF } ffaTFTF FFT- 
FTtfa fa eFTF-Ff t' J i am }} FTFtff } FTFfTT- 

faffarF 20 F tpjftt FFarffa ffarr ^nfarr i 
(ii) fafa 3Ffar fi ^rffafa fa fffi 

fTFTF tfar FTTT |, fan ffaTfaF FF FF fFFFF } 

ff Ffr^far far fwt Fifan tf ft fen fft 
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tt Trsm: mmr"t 


7 


W>r toto rt mm 

yrrr spj«rt farmer % wmx m vn r tft i 

1 3- *f*fd to f%Rf%T:—fafaRR J o rt 

fqfTRR u wr ftomr 22 % ftfer srwr*r %t toi 

*n*Nrft*F tilw «r% % %X, wfarn f to srtt 

RRTT rr^j rr^W iffllW J2TT' J T 4TT% RTRT 
wf I ft mp # tmmt f^r^r r%rt, rtswr- 

* •d> ' 

RRf rt mm %R%t rr Rgewr rt rr *m r$t % 1 

1 4- RHTR %t RtWT 4R RRR :— ( 1 ) 

ftfw 10 RT ftfw 11 ft' Pfi%Pd R#RfRR 

Riw rrr tomrr jtxt toff rt RRTftmrr % 
SWT % fa? %4T SPTTT RTTR ITT RR% ftofto 
tofto tomm ft srffcpp Xto rt RRrftprrrf Rt 

wfacT RTR % fRfRRRR R^R % 4 to totff % 

strtrtr to RrWt ; 

(2) rr st^rr^ % RfR^fRRf, f%R% sprrr 
^rmftftrap fRaRrmr: ^ rt mtoft f^torm 
'TTfft ft, % RRR 4 ft RRT if 3ft, RR Trarf^fTirf % 

TTPT 5 ft RTF, to %t£ 341% rt RR% RTR 

’Trirrrar Rfa if to tor fR totof srtr q?% ft 

mftpr sX to kton lomftomt 11 % faEffc c g 

RfrWRcti % toto, mmrtorto 47 fitter* rrpWt, 
SR% R7r% RT% TTjfRRTrTf % RTRR R, 3R% JTTT 
#rfw?r tor 47 %%t nf^f^rt %rt iwq- 43 

5R>T RTR RT RRTfaffer, 3R-fafRRR ( j) f ftf'RCR 

rtrrIrrt Rfa-orr, rrr mrr to ftoXf % 
to to m 1 

( 3 ) fafaRR 12 % ffrf^e RfR^fRR? sftRWr 
^trz #%rrt grrr fpft %% vf^R rt RftR%rf 
qrr, to swtrctf srcr mm tor rt ftom % 

* f '^ TfsRlfRR %TR7 (r'Tr) , (VfRiTRR f%% to 
% RK RTT R!T% fd4*!T % TTRl^RTcT 4% RT%%t 1 

1 5. r<kttr' to tofrrm torn .— ( 1) 

fqf%RR 1 o RT 2 2 RT 2 2% W'Xft to RTR rt^ 
?T7^3rfR4-r RVrr 'RTRRr RfTRFTR R2% inp af^qft- 
TT 1 ^ tfJW X TT%f %PRT4%f, 5R7T4T RpTRUTR RT% 
, T r iT %1'%'fr iTT r ^RIRR. RpTRTTR rW 

TTTlftRT -RTRT % -fe 3R F^pf RT -^j- ^ 

%Rfr RTT TrR5?fTfR RTlRfspr ffRR | aftr ^j% 
>?RrR52 % 3R F-2TR rt 7i%t 7T W ~ ^p- 

tofto zp-'zrr ^RTfyR If, % to rteMt i 

( 2 ) fXitor io, 11 rt 22 % srsTf-r %t rtr Rr%t 
RT%rfw R>rjrr %r rr^RfR, to %%*rt % jt^rr 
% 5Tr% RiRt % EfTR % RTR Tt RTT%fR5r%t RR% 

Rtt %t RT2T7T %t 3T%%t I 


(3) toi to mtorto tomr jpf^t rttr % 

rir-rtr mtorfmf; ?fwr tr to tofm rrtotto %t 

%V, ftor rt %R%t % tTRT % tjrrt tof rt 

% r ^i' to 3 RR % f%% to 'TW RJRffr Rt R.R%r % 
fRRVPP 424 % RRSiT V$ 3TR % to PT% Tf^T^RT 

tr%(5rr %■ to RtmV 1 

( 4 ) vR f%f%Rjfr % Sf&RT RTRTR TR RrORr 

%t ton mr pit 5n%Rr fRnr%2 mto to RtRqr 
3R-f%%m ( 1) R RRTRTTRRt % % f%%t 

% %t RRT ff I 

1G. RTRTR %t RTR3Tf%P RlRRIT %T f%RR-RTtJ>- 
fRtRRR 10, 11 m 12 % fafec? RRRTfRRT RtROTr 
% kHfXtoj fsrfy|Ci'%f %Rj7T<!j %t%t, sprf^:_ 

( 1 ) 4 TW %R%t %t RRK'R' 5 TRT Rjft, ^"W: 

RTfPTFT 3ffT Sflipf; RRlRrT %R7J %> ■ 

( 2) fRfRRR 21 % ^R-fRfRRR ( 1) % R«)T- 

fRf%f%c?: rjrrr % wton, jTRRT RrTrtr 
f=FT% RTR % f?r% RFTrfRR vfcrff to R5TT 
RRRT srtr Srf?T3TrTr2T ; 

( 3 ) R'RR: RRRTr RT 3tnpT; RRPTtT 52RT 

% pTR ^RrlR RTRlsr RTTpR; 

( 4 ) Rf%Ri5r % ttrtr to tok: 

( 5) ?WT4Pclf (SWTRTTf3ft) %t R|RTR sftr Rf{[ 
tonto TR-fr RT %Rf%Rf £, rft RRR?f%f 
to, rt %%f %R%t (totoi) RT ftpTjpR- 

vtoto ®rf%TRir sftTRRi, to %r5 pj, 
f'jfRRT %R%r (%r) rj/ ri, tottow , 

(fi) TTSR %R ; ft % %RTt % R%RTrTf %T 

fwnR snfTRT, Rfe %rf RT, fRTtif g-fr% 
WR TTFTPR Rf% % to 4TT% aRpRpff 

to fsrrfTRTR Rfwrf%er | ; 

( 7 ) RTTTT, to %tf RT, %r 5TR7T to, to fT 

RTfta', RT RTR, %Trr fspij qr 

%RT RPiTvT ftof 5R t| % irfffRR % 
rrer to ft% to, tr %rtt %t rtri 

sftr ZftomT f-RRRft RRR 5R%RRRT R 

T-TTlTRfR, WRTf RT RfiTRT %t TTf%R RTR 
% f%% RtfeR RT R RfRRT, 2T4R RRRTft 
RT KRgT'T % sr%R % Prr rttit f%RTfft; 

(8) RsfRRRt RT t 3TTR7 RPR RTRTRT R%T % RR# 

TT% f% SRfRRRf 5TTT RtRTTfRRT RlWT %t 

Rfdg' % ’jf%4? RTT* R1R %V STRTfT % 

7%CR "T*T% gRTT R¥R %R%t % #Rff % 
SWT, RiR %Tf ?t, % f%% RTfR ‘RSRRR 

to tom RtRR; 
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(i) Tftrxf % ie*p t/a ?r«n $ fan; 

TTfapfi ft ttpt fmmf, jtR? frf 71 , 
PT itw sft r TTfaT, faffa TPttPIP 
TfrTfarT t fp PUT srtppfr P?T PtAT 

P % TTtTTIT t;jpt f Eet, 

ttiptI fTpff f per pqft pT fprfr 
TTfarft % PEET PT TETTT PITT it tt 
TEW fpTTT P r TT t I 

T7TT TT fp ^Elf Tift frwf 13TT1%T ft Tift 
f, Tff irrppffp wr f t$ ft TTTf'TP sett fp 

pfrpfrfpT tpit faft ttsI fDnmff pt pet'iApt 

Pit % fat T7TTT Pitt I 

( 10 ) fpfTTT 19 t TTTTf’TT WpfT^TrA'7 1 ; 

( 11 ) Pitta f tt tp apfaiTi setts tt 

fTITTIPf X f SE^P Pi PTP f tt 
Tift, 

( 12 ) TETTT P ’Spf T'e f T fit Pt TEPT 
W ftp fart ffa Tift'S fpT TP 
TTTTT ft fatffa TT TITTA TtTITTIP'T 

Pi TTfap Pi ti%T; 

( 13 ) critic, fXT TP TT Wlfr P fpf TfapT 
PT fplT fPTF TTtTT fappt TTTTSETTT 
*fTPE fpTT TTT ft; 

(14) fT TTPT PT TPftprp fp sr^TTT 
PTVifTTT ^fPT P fat TTflTT fpftT 
f TTSrff % fat Tptft 3TTP4T T^f ft 
fTTT ft Pft t, faTP SEpts fpfafr % 
pftTf PTTET f eftl f fp# fft tt 
fpf, fsflT flTTTl Tt SETT1 f f, TT 
faffa <tt TfpTTft TTTPtff f TT f 

settt; 

(15) aifPETt Till TTTTT ft falpfr % 

far tttt ft tin % ettAI f pep 

■? 

ft tiff % Tfr^flpT PEP pft f; 

( 1 G) PTTTl TTTffTTT. Tfs Pit ft, fall Pitt 
TfafTTT, 1 9 5 6 ( 1 9 5 6 PT 1), rrprfsTPTI 
ptt w'thp scmiiTP sttpe, Tfsrffrr, 
1969(1969 PT 5 4), fafft *r?T faff TTT 
TfafaTT, 1973 (l 973 PT 46) T11p/tT 
fp^l 5TTNT fTfsTTf P PTiflT 

tT’-l PT PTTT P- P P TTlTT % 
TfpTT'T f r PTT PITT TlflTT k ; 

(17) tPT TT fpTll TfTTTT P T^fWT 
PfTTTTT, pfr p“lt pfi; 


( 1 «?) «prr TOT7 ^rrsrpciPi % tOw^etI 
, '^WETTJl E1X P T’nrrftl'r I, iftr 

(19) ^fl SET TTTPTPl 3fl TPTTT % fTTT T 
TfTT fpfTFTT PTT % f'm ffTTTTPPf 

% fa-fi 1 tttwp rr 1 

17. Tim, fTSTPTT TTTlfl STlf? :—TTlf % 
SpTT % TT'T T TTfl T1TTT 7?t TT^TfTP TtW 
TT fpifr SET fTTTTT, TfEPT, TlPT, SEEP TEPtfl 
TT T1TTT TT T Pit 'flTTP TTTPrA STTfT 1 ^ Aft 

TEft I 

18- Tit PT 3TTTT TT TE^T PETT :—(l) 
TTTftTfr frfTTT 10, 1 1 TT 1 2 % TtflT TTT 
TiirrfTP TTTTT Pi Tift'S f fftf frff % tftTP 
TfTPff, 1TT% TTJ TPPTT P TTETT T, fit T, 
TPI TTT fTfTf'RS TPfllRfl f TST, TETTT TT 
PT TE*T Tlf’TT P^TV I 

(2) TETTT-TeT, TT-farffTT (l) P STKflT 

fit p 1 ?g% pettIptt f 21 faff % ttpt 

■Q ~ 

TTWPPi Pi tfTT T7l fpTT TTtrr I 

r EPT TT fP Tff, TETTT TT P T^ftPET ft 
Tift'S f 2lfffr P pfld-p, fit TETTT T5T f, 
Tftrffl , Tfs fit fr, P fTffff^: pett t, (Att 

PET P'1 fpfr TT6TTT % TlftT 7ft |(T fpP), 

pfs t'pprr sfk pf Tpfl VtTEtTRPT Pi TPTTT 

T^- tfPT Pit f Tf TfPTTT P^f I 

(3) TTTPTlf, TT-fffTTT ( 1) T fflfsj 

TT 1 ST*1 PHTT, fit TT, TTt f ftT, TT7flT 
TfTT.fp TT7 fpfTTT fit f TW t TT ft f PT tp 
pr TETtT fV^Z 1TTT 5 0,0 OCR., ft ftT PT f TIT 
P'TT I 

19. fTfTff^ TP?fg;—TTTPfTP ftTPT f HP 
ttiIp frffffrfr, ft f pei kpi fprp'rsEPrp 
TT TTT PT PTfff t TTT TTHTf^T Pit P 
TTTPT P fpT ‘'fafTffc?: TT'’>a"fW1l 

TER Tg fp n At fsfTfper TltT'3 tt^pItp 
ftTPT ft Tlfl'S f ft«rf fST f TTTI>PT4 fill I 

2 0. ?TTPT T1TIT fTTT :—(l) ftflTT 10, 
II TT 12 P STalT PT^Cf PT TFTT P^f f fTT 
Ti^TTT 'T/TTT TETTT PiTT T r fPTT PTT TT ft 
fTCTTRTl^ ftT tlTT— 

(p) TPT si f; TT 

('T) fTfTTT TTT, TT TlTPTlf PT?ft P ^Tlf 
P PT7T, 3Tn, TfT ET7T PT tEeT PTp 
PT 3p3P spfTT np TflTT, fTTffp 
fTPTT t; TT 




TO7T TO TOTOtT ’ Troir’-nr 


0 


[' f rnr II-—tot ;j (H)] 

(q) {touto v: ifTT q "o” 

to?t afTTO fTO95tT % Wm wV/TO 
UTOTO stto; 

(9) 'll- (qr), (»a) itt (n) mTOvsTOr; 

mro n'fT fer m?t s'ur^m'f q font toF to 
mrqr r’lqV-j qT ^rfsrTT qror q fmi font toto % 
sroffo in mmq if fmfr srofo % iRnroi n 
nr m’fofon ntqm q> ?rr<fo ir •jjfacff 12 tott 
% ^PTH f^r?ft STTO iTfo if n'TOn TOPS *<ri fom 
tott §T, agt apron qpmin 3 wj mm far 

BITOTEirfoT %TRT TO q'T qq? TO BITOT % 

fofmro nr 3.qrT fafem: stto afoan fmroT stto 
ptr «frm T mfo to fom-a % \ 

(2) TOrfofoin (1)% anTsRt % fTfo^ronr 
STOTO qtTO fmqfofaq m'JTOTOT bWT— 

(fo) fafqq-iT 14 % TO-fafTOTO ( 1 ) ii 

! rrqi n niffo mmifo T to m to nfocr'; 

(tt) Tfororof m tot% ttt*i nrmTO nfo ir 

qq4 §n inform 5F.T fo^t ?foKT % 
fan nfoi mmm Tftm, fa tot mT-faro; 
faq^T ¥T roifa n mf 2 6 mm? qT 
mrfa % sTmn m-fafap to qrrf'spPTT 
from n msfon % m n, nfc «&Tf 31, 
nffafan £; 

(q) mfarnu ?trr a mm n m? mT qt roffa 
TO mro w nf to fa % foro farft 
' 4 T nmr, form mfa mn nimm fan T 
to 4 qfa 3 a, ifoTrorT m fan fa fafa 
fan mm nfoan % sratn fan faro; 

(q) fTTO nmfafo TOt qfaT % ilTOfnqnfTO 
faw q?r 26 q^.FTr? 

% q^4T qiT-qTT s^RlfTO ‘t, 

q qqr n?nfqn TOq nqqr % iim'r ^ 
qq qft^raf n nTcmf^n nsn utr ?qq m 
51>TO ?ft 1 

(3) nm nsm qinfi n ?iqT mT-arr jqmfnT 

ifi f, tot a^ro qftTO fTOTOqf ti\i nro 

^TOfqq 5T T r ■ ffnf'irq qrqf t ? fqqiT nro wnstfro 

qCt ji 1 q 3ft ■ 

(n) fqfTOrn 14 n to-Wto^ ( 1 ) q fnfqc? 
tot t % nwto qinq>q ir qq qTr qt 
qfrqq; 

( H ) qi-rqqT q, tto nra qwnq qfq q 
mi tto |d *qfqqq‘r to na'q'f n fnq 
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qqn niqqq qftqq, fqqif' TOfprmr ^""pq T 

qfi qT^q q ai ssqfq q"T nqfn 

n tor qrqqfqq qT qTfnqrq fqqq if 
qrqTO % »q q, qfq qfrf; s>, qfqqfqql; 

(q) n^iqTOi'r to snqrq % to ^ 
tott^ qq qTT? qin q^ nqftr n qlqrq 
fmfv qt qqq, qi qq% qra mqrfq 
qfq q mi aqfqqq't q'T fnq to 

\m\ qfyqqTr nni'TO % n«>r qqn 
qftqq; nV 

(q) ?nq qf^qraV fqqq ?i.3 q?q qq mtw, 
nqq qqql % qqqf m q^t am, afq 
qTqq mniiq, nsm qVm n a man if 
qffqq nqrqq qqn-qfqqfnq ^1 

qqqfrqrqq :— (i) 55 qq n aq'TTO % Fto, 
bitot qT qT^^rq sqTqTfrq 
q |3TT qqaT qrqqr qfq 
tutot q rafqr tiqqqq' q 
TO TO 1 i' to qro qr 'i;i 
fnqq TOinfqq q'TO^T q> 
totKY I afqqr 6 a i to"? to: 
mn % 5TTO qrfqq TOITOT 
qrqi q--Trq7s iiqrr % qT 
afrorq (bitoT qT^qigm) 
% nq % 1 vr aqWr % 
fni, qrfqq %% nro n aTnq 
6<fm; t’itoT qfr -ATf-ro 
qTqq q'TOT ^T qTO I 

(ii) tot bitoT n qwn a siT 
qT^srfqn qTa^T % a^TOff 
TO qrq n '4Tqq qqTqq fTO 
qq %, mrTTB- nraci' qT froT 
fTO% fm qqT qq'TOi fqmr 

i- 

TOT aT qT TOTOfTOT q'TO 
% q>'4 if niftn f^m nr 
q%qr 1 

TTOB 

( 4 ) W 4 TO to-Wtoto (i), ( 2 ) 3\V;< (1 (#r( 
% mroT % ?TT sq 'TO, nn TTaqmf T TOqnfTO 
a TO TO qT TOCm q TOTOq TOTOT ‘W M p TOq- 

qTn n qq toT % to-to if, to Tpqq 1 f ,TT y^ i n ; t 

TO ir qfI. T iqqqq STOTO qT TO q f*fWr 

to fItoT qT toto fnar sT, nT 

q'TOi totow qTror mtoto t naTn 1 hW r Wft 

^TqpTfnraT % Fto. tx;t _ ^ ^ 

( 5 ) tot totoT ir ^ 

if stototo? qaTT %. f>to 9 # 

fTOT fTro TOcT t 1 , n# n%uT Wf5 5Tfe^qT|^i'f #^ 3 ^ 
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TRRTO ~R faf-TOR 2 fan t if JT'-l T faTOf "fa' faf I 
if, RRTOfTO afajR faTO RR ffaTT TOR TO, fa OR 
*Rcfa tiro 1 * *fa°£ rrek ( a tort r si a fa h 
fati ) in rr Rfa iraffafaro top profa TOTfa toto- 

RTT 7 3 RT TORT *TO T RTOfTOT f”PTT TORI 

( 6 ) STOTT RR if fafalTO fan R 7 faTOT TORTS rfTO 
fa of j?f JH'RfaTO pCt^TT I 

TFfaRTRTO—( 1 ) TOT fafaqTO 2% *fa (*3 ) % TOdfa 

tototor faror to *fa (r)% tottEt faro fapR 
fa ^rfiUfT % faTFT faSRTOTOfarT 5TT faRTO- 

fa^rr TOrarr rt faSwfa, Rfa fai jfr, % fan; tot- 
fafapr faro too i 

(2) RTO STOTR fa pfanfa-T fan TO TOR TORT 

fafa to TOfaorfa m'R if- rrt tosrr % *-r 
if srt % TOfTOR ii' I, rto TR-fafaro 2 % far 
(si) * mffa faTOr farm fa tort faifaTro 
from wr, TTfsTOfa tor to aifa^m faror | fa 
pr<Ea 4 “ 5 a too 2 0 TORTR fa irq-fa %'far4 if fa 
TOqfa I 

( 3 ) TOR RTOTOrTOT fa TO fa RW *R if TO 
affajfrf % ferffafRT % ^3 if TOTRTR ?fa«fTR TTO % 
f faiW fa TOTORT fa fa | TO ffafaRR 20 T 
TOTTOft % TO-TOffR, TOR HTOPT % fRT7, fatR-faskw 

tot wto Mtopt rtotr in to affajg f^afa % 
TOR ffafaR % fan RTOTR T fa?* fa TOTOVf % : 
fag T$ fa RmTT TOTOTO % afafTTO nir affaR 
farR-ffajfaR fa fan 'dHRRR fafa tm tt 0 RT % \ 

(4) TOR STOFT fafTO^TOTO fa RgRrRT 7 TO % 
TOETOffT |, TfaTOTO, fafRTOT 20* TOFfa % 

TOOTtfEr, 20% fa gTOTOT fafafa % fan. TO faiR- 
to farm Tarffar tt farm, spr ^4 fafafa arm 
far ?,‘RT "Rfan. i 

21. vfafar faff RR fa ulfaf fa -3JTRTT 
flWTT :—(l) R’.n; ff,far %5RRtrcfa fa R^faTR 
afaR Tfa ^faf fa RTO^tT faff RT RR 

20%faRrl Rfa R fan. fa'R RRR I 

fag jr fa R?t ii %-r-Mjtrt ( 2 ) 

% RgRRT if n^r f«(RT RRT % RR Hli- 

aRfa aRrrer faqfat fa tor far fa fafat afa- 
aRRT irfan, farr rrr fa fawii gr<r 

ffarr rto. 1 

( 2 ) R?rf apTR fcrfaw io%-fa (xviii) if 
irt TR'fo=n ^qryrRff ir fafan'rfR^r % rrtit 
n T RTOl f, , 5ffa m fafaq-R % RT-ffaRJTtr ( 1 ) 
% Rfaw aafar Rfa fail' , qfa faRF^T * fafa 


[Part TT—Sec. 3(ini 
’Ifa farfafafv a nr i; fafa afa sffaR fa 

50 % fa Rfa JJT if TOP RT fa far 

( 3 ) qfa mfaffa awR prfafa^ wTraifarr if 
^ToV fa RIP fat * 1 0 % pr -3R fa Riff Rfa |n 
afRiTfiR faoT I, to! fa? prfatfa a?nr^ faffr 
nfaRafa rto^ if ^ fairfa praRfaR BfjRarfaTT 
RTfa fanR!\RT a'fa R 10% P RH fa fa, fa SHR- 
Rcif m ffr — 

(r) fffafafTR aRTR % fa |Rfa RPfa 0 

.3 PR fa ?Rfy R facTn, RR T aTR-f R RR 
to q-RiTO Ffafa fa Riff aRrq- faOR 
T T TOfa^ % f^n STO r'TOTT, fa TOR 
Rqfa t: ^rgfara-^' rto if afrorfR 
?ft RRiff; RT 

(isi) fRR % ffan n.R an'TR R OTTOR if TO 
TOTTO fa a fa R n .R RO fROR 3TTO, fa 
RRffaRR afRR % i? ‘rtfa faRH>a if 6 
tor fa farfa % faro - prto, nfufa fa 
n.TO RRTO RrfafRRR Rfa Rf RRR falT 
TOfR gfaRg RTO fafafsin gfa-faRRI 

( 4 ) a TOR IR if RR-ffaRRR ( 3 ) R Rafa 

RRRR51 fa TORTO faRTO R1 TOTO TO R RTOR 

gfnr 1 

(5) TOT ffaRRR ( 1), ( 2 ) ^(3) if 
afRTOTTO fa RRRRT R aatRR R fan Rr^RfRR 
RTOTR R S|R faR RRTOTR 3 0 fefa faRRrfTO Rn 
RTOfiARP'f fa RRRT fa TOR fa I 

( 6 ) tor siTOTOirfa am Frrr r fan; aTOifw 

SITOf fa RUTO aTOR RT% Rfa TOffa 3TTO 5Tffar 
fRR Rfa% fan TOT Fifaf fa RRTO R RfsiR % Rfa 
RTO sfafa, ffRRIR R RTOR?1 R, RTOTJ rTR-f 

R aiTO a TORT fa TO-fRlfaR RTTJR RR R£ gfRflRfr 
RTO^n TfaRP RTOr fR fafsrfa- R Rran - Rr ffaw 
RITO a'TT RITR fafr if fRRT RRr % aV RfRRTOT- 
qfro Rfe R TO if RfTOrfRR Rfa faRr f s I 

Rig RiT fR fRTO TOTTORR R SITOrf Rr TT^R 
RRTOT fTOTTOTafR Rife TO R<Ji| yrfTOT far RR 
fRRTORfR RK R RR R?ff TORT I 

22. RRRRfa fa RITOR RJiRRm; -—(l) TOR 
RRfa R bIrti fa Rfa?T RTOf % fan aTOTR fa 
RTRRfRR RfRTO RTOT Rfa RfRTnfa RR RRRR^f 
RTOTR RrRffiRR RRf if RRR ff I 

( 2 ) aTOTR faTORRfaR fa -1 TO R 1 4 rTRT R 
faRT, RRRRTif RAR RRTi'f fa STOTR RR % 3fTO 
■fa HR a fa 1RR falFflRR RTafaR R RR Rn, fa35IR 
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[*rm II—-fa 3 (ii)] 

fat % mt fai ^tt^T % ffa 31V qfa FTtr nww 
~rfa %qfa ?.; 7 |jtt g;fafa fifa qfaq faqr 1 

( 3 ) ETfalfair fan'fifaq fan' f-p qrqit fa 
mu q.faf % it qfa ^q^an/fa ( fafaifa ^nriWi 
fafa) fa ' 4 ^ qfa f„ ffar% ?rm qfafaqq; si'mi 
ir ■jf^rreirr ffafafa-? nfag fa qiqfa % qqfaf % 

TffaF- ifqiVf J*I, qfafT qtqfafa: ^‘tq RT ■+T?TTTpa- 

ir 4 5 ffaf fafafa FT ww TTTTJ | 

q-.^ qg fqr qfa qr#faqqr faqmr »t qfr 
arfaq qrfa % ffa qr ^«q qfat qrr fqqfaq q>fa 
if; faF % faqvuj q fa -qrfT %, qfa WT? fa 
qqr % qiSOPTfa % fw faFJl'Tfa fa ‘falT tTOfa I 

wratqiTq -— (j) stqrq fa q?T top rrfq qTwtfqr 
ffaFriF F-ftfa qr qqfafa fqfanqF -jfafa % aifwr- 

7 ?vifa sp.'t nfa sqfqqfa fa fat 3Fqrq it Vftq FT % ffa 

qqfa % far,;, faq v r-qr qrfa % ?q.5F t 
fa fft qfa qq fa 1 

(ii) F 7 Tq fa fa r ;¥ I.frT qTF &Ffa ql 

qqfqqqqrq ft^F aFfa fa fa qfa qrqfa fi 
fa^rr % >,faq fa qqfa qr sqfwiq, sortr fafa 
% faqr armr fr 1 

( 4 ) wre r&fa fa qrfara' qrfarfqqr fawr 

fa r(Tfa»a if rnfaf ffa % arqu^iPf fafa I 

( 5 ) ^qnsnqfa q faff far fafa trfa % fan; 
Ft! 7 30 ffaf fa qqfa % fao, faPT I 

( 0 ) farrr.m % o," qrfar faq fa qurr if, 
Ftriq % w' q farartfa fa qrfa Fqrq fa qfa- 
irfqq; <i\w, ifm, qfqqcr, qqqm qr ¥lt mi 
fq^iqq qT q^riT qrqqi m sjqtq 7»q qrqqr 
qifjjTi' fq; fq^TT^; nq ^PTR'^l'T q sj'qfqcj jTPTqrrrT 
% fao; fafaqp'r qnfa k 1 

rp'q q^ fa fqqrrqq ir % qqf fa TTqrqq ir 
jIM+i qf % fao; fafaqpT qqqq' q,T qqqq qfar 
qrrqT fr, qqr fqfa^ ot mm m qrqq, far qrqq 
% fa>; qqT' qrp'fa % nw, qi^qT 1 

( 7 ) UTriTq 3rqfa q qiPiq, sfa qqraq tt 77 % 
qw qi^qq qfa *T qqq' qofa § 0 ; szfffa qeq qiqqt 
% fafaq W ir faqq fan qfa % fao; fqiqF 
qjfi efq' 1 

(8) ^?T qTOR falffqqt %^qqq rqr qq 

qwci' ffqq ^qraT t, qr qq% qrq 1 

qrqrrq rrfq ir qfa qr^qr gqr ‘fat rqfar ;— 

(i) q^qrqfafafafa % ^qqqq fa arqfaqr 
if qrq §3TT qr q$r tt fq^rr fao faqr, 
fqfqqq 21 % qq-fqfqqq (1) q fafqfqrc 


fafac-rq q'fqqrqqr ^ farrr qq; qq-qi if 
Tiqfa qq arfqq qri-qr ; 

faq; qq fa ?q m r % qqqtr nq>q far s'faf 
qfa 3faqq.\lT q faqrq ^t-t if rqqqfqq; 4^717 ^r 
4 fafa qfaq.q- qr 50 n 0 qqrq m t qqr qrTf^rrr 
ST I 

(ii) a^rrq qqf'd' % faqq. qq^TT q f far 
qq^T fa qfaq fat faqr, faqrq q£fq 
q.fat q; qq’t % qo; ffaq % q;q q, 
faqr fqfqqq 3 q; arfaq qnra'faqt; 

(iii) fqfqqqt % arafa qreqqifa fa ^ct q qrq% 
qr fa 1 ;, ffaq ^qq % qqfaq'nr fa 
qrf^q % fa/ qfaT stqr ; 

( 9) qfq arqqqqrt qq afqfqfa'R’ qrrq qfa 
^qfqfar ir *r fat qr -qqir f^q ^9% tt^t qg^r % fa 
r-T'.q q,qfa %fat it oqr fafaqr q qr qiqffat (fa- 
fasqpTR) fqfqqq, 199 2 % fa ifaqqq 
t, 7T q? fa fa arqq T^-qr fav DTqrq ir ofag 
qr "ffaqq ’ 1 f-fat Trnqq(fa) fqfa: yfaq sqqrq 
faaf'fT fafa qp.foqr qqq fa ir vpq qfa far I 

( uj ) qqqiq q;r fafafa fa-oTT q; arrfa qfa fa 
qrfarq fa qT % qfar, arfaqral ffarm 2 8 qr srfaq 
qqq faftrr oqr ffaq gT?rr ^"ffa qfar 1 

(11) qfaqrat qfqfaq fan fq; qR-jffnp 
arrrq qrarafa qnrqqrn gfaqfa qrfa; qqfa fqrftq 
sqqqqio fa fa fa faq swr fa qrfaffa qm^jq 
it far qqsr ir rrrqqq qfarqpfa- ffa; gfati 1 

(12) faqqrot, ’fafaq % fa fait qir qn'T-qr ir 30 
ffar fa qqf«- % fatr, tq q'rnTqrfaT fa frfafaq 
jrtfrrq faTqf fmi % affa fat faTqq qr fqrr ffafaq 
29% afafa faqr^fafatr rn; fqfa g iTn rqrrr ^rrfq- 
qr-T % pjn-q qffq qtrrrq iT qfaqq qot qf^no; fat 
qrfar 1 

qfat qq fr ^fa qtqqrot -jq 3 v qT«;Tfa tt mm 
q,fa ir affarq t fqfatt fafftrq qfajfa 'qfaitfar fa 
anifn % qnfaq fafa 3 offat qrt arqf tv % qfat sFrrq 
fatr fqrqi t. fatfat, qiq fat qfarait fa tm 
Ir fr fatfsrr qqfa’t mqtfat qt arsrrfcq arafnpqf % 
rqm^'ffiqrq; fqo 1 ; fa ffafr sqfrfa qr qfai 1 % qr 
fafaqqr % ffa arrfafa % qnrTfatr fatt" it 
anfaqfa qt qqq,qifrr % 'rTT/q q^f |, str farqq % 
(far qqq if fq-TF q qfarr, fa arqqraf % wqrtrnfar 

q, f 3 0 ffai q faan fqfa % ffa nrq qq farq 

r. fa %ffa q c :faq fa % arsqfaq ?rqr, fan fat 
am qqq-qqq qq fqfqfqcq fqrqr fa, 1 
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(13) 3 r$r kaaar araaT ak it arafATT fan, 
aq wfaw ar Wi ar afaaar m arran; a ara % 
w kfsEr argat aakaff ar atra ar akrapa 
ak it araaw ram ti ak kaaaf a fafaatt if aar 
aasifaa arfw % kq arat git f aarar, faara srk if 
qfr rrfsr ^r*rr^ar ffq mri ft anit giar fk fafaaa 28 
%sa-fafaaa 12% k (a) ir aaaftiaftfa ir faaara 
faar arqar 1 

(14) fafaak a faasiai % srgaF arara f 
ITFTTfTW ft 5 W ir, kaWf EW aatt % faTT a 
ka f kq aiinrmaawTa a awr^ra ft arkfta 
ataar ft arka ir ©$ ara =pV arafir % kq aft arm 1 

(15) fafaatr f atara Ill qr awra IV a 
arkr aieaawr iija ^ akr frwrr if, kaak 
ffat qfta^ aatt a wrri a aka f kq ft£ nrara, 
nwa,- aw sit ft arfkr ir arr? aw ft 3 tafa % 
fwq aft a^ar 1 

(16) afc akaaaf, ttf % atgara a, ft itaff 
aT srf^SFrf a <d I % 'iff anft fkPTPT WTWTfTxfT, aft 
ftf ?i, a ara - faaar, aafr aararfrar 10 % ir arfaa 
aar tar |, ft viaff % faaa % fwo; air wr if w 
arrura 1 ft qa k fafW giar fa w fafwn a faafr 
satai a arjqTPR ft frafa if, qt fwr %kq arrr 
qr faarrr ar kaak sth arkk aft aft arqat 1 

(17) aft kaak ar twf aw arana *rfrr ir 
ana' ak fq wfawt a akafaa kaar aft arfkr % 
qtrara faff waft at srka faar %x a? ait ak a 24 
sjfr % akr tkaqakftat faaarawfaff% siar 
^ejtaia't fk ak 5 w at, 6 % aa^t at n'w, afa- 
uTcraJ, ataa 3 rta ara'a at frfa ar aaEtraa' atar 1 

( 1 8) a?r sr^aant t artafaa ataar art^ 
HT arrna na if 'fsfa war a aTTarr % rmmar aa- 
*prr % aam aw aatt at fa^t arfiaat % aiiw 
ar awar fawfaa % art wraa w w a faar gt 
a?r aaaaaf at, agt aat aw aatt <tt Faaaa 
afaa ftar st, aatafaa aaaa a aa ?tt at ‘ aTTna 
ir 2 aaf "ft aafa % ftra aw aatt at arfarat 
q:r waa aaa. ai ?EaaT faataa aaa ir faafaa faar 
araar 1 

23. aw aaat a fataa ara nt aiaiw arwara :— 

(1) awra at araafaa ataar at artta % qwra 
aa aa fa aarmrat % ararw faaw ar sraatw 
afaarar a?fr gtar |, aarra aafj a akra aw 
aatt ar fttaa ak ; — 


[Part II —Sec. 3(ii)J 

(a) aqat ar rwt aaatfaat at, arfawt ar 
faaa, a^a, fawaa ar awar waa ar faaa, aw- 
7 tit aT waa ar faaaaaa far a^n - a^r atar awar, 
arraF a araFa ippa if arfwaf ar faaa ai *aaa 

a f,v, ar 

(^) awra ?rafa a akra aartraF a? t a art 
arafv aifaf.a fag afanfta afawfaat ar faaa a^f 
akr ; 

(a) att arfwa afkart afr akr 1 

^rktara:—w-fafwr (1) % (»a) a 

aata afrrgfaat a fak qr faaaa aqf^ata/faa^q 
a aara a ga aaaika faaaaf % aaar, q?5 tg? 
fatfaafaaarfa aqfraaa qr ar akt % afa faaw 
ar aata art ar aarfaap gar trart at aFt ak 
srrafea a^t a faq aw aqtt a afaaF at srarfaa 
agr akr 1 

(2) aw aatt -trtaaaf at, aaaaaf a qgrta 
a 7 faaf a arar ar fafafka aFtar a 7 faat a 
atF, at at air a ft. waFnraf nr aFFJFat ar 
tafraafF fkawFai ar fafaaa 22 a aa- 
tafaaa (3) a f aft aw (2) a arfra agartaar 
a faq qra |, ara, at, aaraifw ak arfktr 
a«ar, 3 fk aa aafarat a faaa aan a awra % 
rfarfta^a a faq artaa aatt a ara afaa |, 
t gaa qa gat kn 

(3) qa aF arkfaa araar st art a ara 
aw aatt aT fakra ati,— 

(a) fra aafafaaa (6) a afra aar aatftra 
aae laaF sm aaktarq- ft arfr'a aa, afafrw 
fatara a aF ar ftgfar ar ftrkra tk ar ait ara~ 
fwa frar raw, af'aarrf ar aftfafara art art 
ar aat ffa wf kT farft wrw(at) grrraff afaT 1 

aFg a? aarra a k fit ar ak fararraf at 
aw a faaa at qa rrfw ar fata arrt a aar gtt 
ar, a kata at akaaaf at ak a afafaf sra ar aatt ar 
faaw at, aw aaat tft faq ar aaa £ 1 

(ar) aaaam ar afafafka ara ak ar aaf 
fjpr r>srt ak faff wfaa ar wfawt at, a fa a? 
a i taka araar at akk T qa agt t k 
faff a air i qa fakra % araTa t aafaa ffrft 
ark a, faaa aaraa aafrak ak akfaa aaa 
%, ara iff a faq aaara ak akr 1 

(4) warj- aiafr aa faka art, afa a qat akr 
ara % at, aartnrfr at f ara (at) ar aaat faww 
fkakar ark faaafrff, aanrrrfT a at a faaafr ft 



f nr U —T* 3 (ii)] 


(TTTT Tr PruTT : WTtriT'JT 


^TTTfTT Ft^TRY tr ETPT if P<TT ft ’TT PRRT 

3 f|T yr TaYTR % ftrp ixt PTTT TTP TTTR T 1 


ptR fatsrtr tr *rftft tr tw arn tRt ; 

TRJ T$ Ft fTpfT TTT ft ftt TT TTfRT 'TTT+'I Y 

ft Fstpt ft fspi;, FtYtt fTStTTT tip TftftTT 
ft fatstf ft pptptr tiRt# % Ftt tpFt ?YY i 

(5) PfST TTR TT ftfUIT ETT3- pfrTRYfrrTY % 
Ftp; tut tt pf TFT'Tfatr % trrt ft srtTTtr tY 

^huntt 1 

(6) FtYrTtY % ■ertfr^T srtTTTT fRT PTtT TRT- 
TTbTY'tr TR TPY T r tpTT Tfp TTTRfRT RRTforT 
fTrr str ^rt ttYt Tr FrYw tri srtrTT? fro 
ttF^tr TlttfatT, t?r % ttYpt tt tht trtr 
ttY pt gt, tt st^rr TtTTtr % rtr it tYtt tpr, 
tt fTfurr tr? if tr TfPTcftf tr ?npnpr trtt, fr 
TtTTprf tt tit if TfaftfaRT TT TtYI tt FtTPRT 
kft I 

(7) FtF-WT 22 % 3 T-fTftTT 16 ir ^fsrcr 

^TCTfTT3fr TT r rrRTT 3TTT TRTT TTT fa I PR R 

qfrfcqfavjt ft fwr ronrr 1 

rrftz Yttr tr rrrTRT srrRTcmf.— 24 (1) 
?PT% -jt ft SPIR TT mtarffT tt<farr tT TrY %, 
vrz ttTR ^fafatcr trtt f«p:— 

(T) PrfaTTTT STRR TT T i qfFt T PR ft R jft | ; 

(tt) fTfnrT 2ft Y fafaR fata Rr# % pfafaa 
tr forr arr £; 

(t) tpttt % Ttfa Tr^PTfa ^ tpY % fm, 
hotip tfar PR-fr % ttsrt ft pfarr tffacr ftfatf 
tR ar ft\ TTtl avTptrt ft\ at t; 

(h) fafarm ft faTatr %trtr trttt tr afarpfar 
RtRRT tt RTPfY I I 

( 2 ) aty yr> ijjp gnpp 
w*TT ,i i t R ^rr qft strts % ar^q rT gtar 1 

(3) *Hfe ^qvprc qFifv’pij ptrtt % rrr^'jffa^ 

wr srr^r mp wem ft\i, rp^r % ^ 
Trfe'T ferr ptptt % rfic i-t anr air t>^r#3fr ^ 
<fr 'ff^i pfRfT t. fPT'T tp rpr^t ft rihn: Mwirftt 
ft 1 1 

( 4 ) wftz ttttt TfafPTp TRr Ft toi? tt 

TT^TrfTT TlTWT TR 5fRTT4 PT ftf '*ft faTT-TR 
TR, TPJf cfTr TTTR -iFR fpRTTfT prm TP TTTrfcr 
|, pftrr t. <d jtr snowp ^r 1 
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( 5) TTP #TTF. fTf^TTr tYp fWt TR fqfiliff 
ar farTf 3 fr pt^t ir tYIr Fp^ ft\ 

TFaniTcr tpr 1 

(6) fTfrT<ff ft ttTt prtttWt JTPT PT^fT 
TTRTTTT % 'JTT TPT TP, WTP TPTK $ft ft, fTTP 
tt«t fpTPT rrfffr Tar ftf -it % tptptttt Tr $rft,\ 
rrfsT faYffTT TP^rtpr 1 

(7) TTP t'TTR Tri TT TT Tf-TT fPTtP TRTT 
% tr %\ft Tt arptf % 45 fcTf % 't'ttp T^pr 1 

TfOTtYr ETpfr.— 2 5 - (1) TTTPT'T T f'<TT Tit 
RfTT, fsTTT T|Pfr Tlt^FTT TITR ft\ ST, tt Tit 
TPTTT TPTf TlgPTf % TR TpcffT T1 TlTTfTT TIW 
T 2 1 faff % '•frTP , TTT TTT TTtr ft vffttt ft TtT 
ft fR TTY TT 3 TT Tf TtTTfTT Tt’PTI TRi I 

PTB?rTPT : TTtTfTW ( l) T TifrT fTTT PTTT 
SPRIT nft TfpftPfr TtTT PTTsrr TtriTr I 

( 2 ) r trtt ti TfTTpfr Titr % fR wfti 

TRTfTT TlTTf 'TR TRTT Tl R#TfTT v TTT f, rr ftl 

Rfra: ir 21 farr ft t»tit tpt ti TT-Rf 1 

(3) TtTTrrW ^ro Tit TfTTtffr tpttt Fit pi 

tr^pft PTOTT % FtT f PTr TrrTTl tt, TT TTT PTPT 
TTTTR TfiT ft Tft TP?T R rFrtY T TiT fTTTP 
tptT' fro Knfprr ttpt t pitt ttr Rt tit, tt pr 
TT wY TTTPT PT^Tf ft TPTTP TT THTT frfT% fw^ 
tR 3 pntarFTT tItti R R tr 1 

(4) Tfttttr TT?fr TT #m TtmtrfTT TROIT 
TP TtTTfTT(wr) fTPTT RTP TRTT (ftf) Tl mft- 

tItt ttm (Tpr) tt tr, ft ttt— 

(t) TRTT ft RfRTT TVttTTT TPT TT fTTPT 
frm; tt 

(^■) tit % rItttt'T t, tppttt % TPTrRT 

TPT ftt TTTTT TPT TT fTTPT ttTl : 

rog t? Ft tFt srF?rtrtr tM (trfarir) tr 
ttTTT t tYtt fttr % ttrp trttrfr ttwr aft 
tt 5 TTcfr |, tr R fatSTtf TP ^trfp TPTTT ftftTTPT 
P^rr (pf^) *rlp tYttctF (sff) tp FtprT tppttt 
fTTT«rr (ft) TTPTTrfr trrrFpTTTT yat ft trtt 
ft tf TPT tr TRPf STFcPT TfpTrT^TT TFfrtrtt 

tttr % mftr PTTtsrFTT tpttt t tr ttY tr imtur 

tt FTRrFpT prY i 

( 5 ) r frfTTTr % ttt a tt-FtFitt ( 1 ) % 
Tsfrr tr t# Tfcrtrtr trtr (trfttr) tp ttttptt 
T fPTpfT PrFjrr TTRT tft I 
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(e) srtfRARY(4f) fwYR ^rinxfr'fV ) 

AY RTAkfRA ATTOT kf?R 5rFRTR(4f) aY ETAkfRA 

aftw at 4T t faRR RR-fAfAEA ( 4 ) A f^ratr-rf A 
tejatt sttatr at sum^ro rfY fART t % ret, 
TOTTR % RE ETA AT Rlfkr 4 ^ RTR ATR fERRT 
RA fART '41 rar, 5lfkA f^7TT ifET RTR ^kfr AT 

aTrr 4Yt rrrt aTrtra ra% 5trttr( 4Y) 4 
44m4r At AT4 AT farAFT ?TRT: 

A? fA TORAkf ARTA RRA TOTTR % f«F?T 
tot f44tiRY 4k ETrff at 'rfkkkr?! atr at fRARr 
a 4T ?tm: 

TRg; it? 4k far aYY 4rt r;e4a4T -jaYTsto 
Aar art totraaY Ar fART aitot— 

(a) q4 qrfkr44T rt RwYakr aY tor atr Afro 
; 4fam ra raY rrttoraY 4 fmk tjr rttoIar 
4km aY to 4t, atr «rr j 

(a) av (a) 4 fafe^ RT4kfAR 44rm % 
TOY tYa % ea RET, 4k, rrY baa tTwl4f furk 
t>: ar4T % art gkka: |, 4k aw aT rra 
T fan^ffA rirYar 4 gmrr 44 at; 

(a) W4mr 28 a RR-fafRAR ( 9 ) % arTa 
RATRR4f»IA fAkW at4 at tjat rata rt 1 

(7) r?t stMteY 4r4r % A?t tja 4trY % 4r 
4t4 4V?rkki at*t 4Y 441 qmARTAeff 5 T%rY 4Y 4Tfk4t 
% to? ?Y4 aY Akkr aNtr Trferwt[w srkrkkft 
4kfT 4 a4Ya ATAkfAA rtrta % toe ?YA 4Y RkTk 
?Y4t 4k raY TTfERSfRm 4tfmff % mfk r^aNa 
state r4T rr4a rY to? ?Y4 1 

state m r64jj 4? 5ktem.--26. srknfkft 4tkT 
| at Rfr at Yeatt faro fwr, a^teraY Nra ttrhte 
jpi a TEkfARj^km at 4r 4t, rer state 4 Rfmr 
farc xt4 et4 artY at 4kB 4k eert 4Y to roe - 
ijsft 5kkn4f at at raet, state 4 k ^4 ^ 
m<tA 4 g4 rrt atr fkf4r tta TarV 4tmrR: 

Tk5 R? fA 5RRTT AT Atf 4m T.s4^4t 

^4ra r4t mkrART at fmrr atert— 

(a) ^4 qfTATRT RT RRTfcTRT AV RTRR RTRAfRA 

4tRm tr r4t rrtrttrrt 4 fwR ra RTkrkT 
4 tRm AtR^ 4t, at4 rt; 

(a) 44t RTkkAA RETAT % TOT ?1% A RA 
rt«t, 4r4, r4V toa rataat Ear at a art a art 

»[4lR3 4k AW AKfkr AT TRA tfaiT^TW ATRTAR 
4 g^TRT 44 9T; 

(R) fRfRRR 2 8 A TT-WarR ( 9 ) A 4?fk 
ART ARAfRA fRAW RTT?T AT IJER R^TR AT I . 


[Part IT—Sec. ?TiiTJ 

ATTVTR AT A'RTfTA.-- 27. (l) fAWfarfAR qfr- 
fkffRRT % AATAT, RA TO fART RAT, Afl RTATfRAr 
AkTTR, JEATfA RET fART APTRT; 

(A) ATRtfTA fA4l AfWTO 4 t4t A AfrATRTTOA 

i- 

» 

(?g) AAkR ATARI sEEJRTRR^AT) A> RTR^R fART 
RAT ST; 

(R) AAA A^RAA'r 4T, a'T WfAR ?J, 5J?R ?T 

Rtk; 

(R ). 44> AfTfkfaRt AT 4k ATkR 4 R ATI TOR 
A fAn RER ii l 

( 2 ) AA-fAfRRR(l) A A^ftR f4fRlVr/ Rkff^- 
f44f 4 4 fA4T % r4Tr a-rtr a atrt?ta at rat 
4, a4rarT AT AAR RATO : 

(a) n,A RTRAfRA RtRAT "J?§Y flriT^rqR if 
fAAR 51 TATA 4Y ATRAfRA RTRAT RATfaTA AT 
RC 4T, 51 TOR A 51fRT?TA A fm. atWt r'T 

arrIar a4t er atrt i 

(a) 44r AT^AfRA 4tw ATk ATR A RA AIR, 

(i) 4 tI ; (ii) a4t bYa rrrr'4t Nr rt ato4 

A RET RkTR^. 4; flk (iii) kW ArrY A‘T 
RfarkYfR ATRTkR 4 RfRA a4rt I 

fRkiR AT RRRH.— 28- ( 1) srkTAaf fRfRRRf 
% a4Yr rttaT rtotrtrt a rtrr a Nr kERfA A 
■RR 4 rYt a rYt rt, RR-fRtRRR 2 4 m rfafRlk?: 
r4Y TTfar RA fRRTR -RTR 4 ART ARRT I 

(2) fRkER *sU% AT TORT. fRiRfkNR Ttf4 4 

AT RTRRT,— 

(a) RTTOfTO 51BTTR A k4YR RAT SifRR.k % 
Nr— 

100 Ai'rs T, RA rYt Rf?R — 25% 

100 ATk R. 4 kftJA — 25% 

1 00 ATfa RRR RA 4 tT TOA ATE — 10 % 

(n) R-R RTRfAT A fkR, AT ?4T$f4 A fA4Y 
TR^RRR ATT A A-RoYr f, 51k TORArY f RRRR 2 0 
5lfaAR AfAR RET ATRT RTTRT Y, RA RTTOYrA R5R[R 

A Aakr 44 r rYrr.r at so afRAR, rae rr 4 

fRrRTR grR 4 km fART AT RAT I 

(3) RTRkfRA SfRTA A ArTR 44r AT afRAk 
AT TORT V\ NkrnjfARRT a4 rarrt atr ?r 4k 
TORRR A TAR RT AT klRRT RfE a?RTR 5ERfTR ATAR- 
fRRTTk A TOEftR t : .RT-TTR A fki AfRRiR RAE 
TR 4 RT 4 5TWRT 44 r % AT fakTT fAR, fRRT I 
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fww IT—^ 3 (Li)] 

( 4 ) TOTO-fafaTTO ( 1 ) TO faft^ PT'TBT HT 

Pfto TO TOfa? faTOT, 

(:p) SpyjfaFT TOTpfaTO iTOr % TOTTO sffi? TOTOmPT; 

tot 

(n ) I'TOTOP TO TOST TO I'TO TOTffai 3 TT 

(ifa fafa 4TOTOTT % TOTTO, TOTOpTOTO TOTpTOTO to ^ 

totot *faTOT4 aftrofant 1 

ITT 

(y) tototo, ^to fTOfaroro *# TTO-faPniTO ( 2 ) to* sy 
(S) TT TOTTOTO TO fTOfa 5R*(PFT fatm? I'TO TO TOTTO 
'SHTT I 

( 5 ) TOfa Pfanro gorr ffaf) faTOfaTO faffa? 

|TO % totto tototttPto to *to to %, afa TOronTOfa, 

fafal TOTOTO, 9PTTTO % fcTP farm TOTOfr TOtoTOTT TOT 

fafaroTOf TO mj ttoTOPito Pfpto *3 fa TO tototttPto % 
fan oto Itot toto irr tottoTOto $rro£ tot€t totto % Pm, 
IT: famifar far % Pro, tototot TOfan i 

(b) TOfa PFfaTO "ITTOT I'TO irKcft TO fTOTOTOT TOTOT 

£, STOP 4TO top's) tototo tototop.' % to pOfa *ifa 9 fcrrn 
% fa far % TOTTa ;?o ffal toto tottotoPTto toItotot 
aft TOPfaa TO amTO ?fa TOpP TOTO TO TOTO ffaf) TOTOfa 
% fan, PtPj totto fafr 1 

( 7 ) F^TOTOTOp pTOFTO 'SITT TO afcPlPRT ^ TOT 
Jr |T% Trerurr TO tp€<r tototott fa nTO Pttoto to 
topi to) Pttoto im nr TO tototot ®fjto faTO to Pro, 

?rw TOfaT TOTFJ TO? pTO TO fa aftTOfeRT % ijfa TO) 

TOgrf) to to# toto)^, at to? ^totott frofa) fafr toTOt 

to) 'jtt TOfa % Pro totto) fan i 

(8) ffamT 3 fa % 3 TO mu') TT fajTOtffa 

9 Ptto faro) >ro tot Jr fa) to totot Jr, 3 fa fa from % 
sreftn toto) srr^TOiTO % $rr fat % q-irroa top tot 

fwrT am aiTTTr arff TrcTr 1 

(9) fTOfr sfaTOTO TO?Pr ?ffa % Tfr^lTOTOT ITT 

TRTTO 9TOTT TO TO# TOjIhTO ’pTO'TOH pTO 1 TO 

TOT Jr, fa r TTO jgfa ^T BTO nTO ’TTO>ffl r T TO% TO 
TOfa JlfTOIiPT % TOT Jr TOT 10 SifaTOT TTOTO TO^T 
% PTO\ TfPTT TO0.TO i 

(10) I5TBT pTOm HTTO |tp TOi'TO TO fafaTO 

TRB'rfTO 9fa^faifr % T-T Jf t, TST TROTOlt BTO 

f?T 9fTOT3T TO 4T0 P TOT 1 apTOTT TO TTf&T vp |Tp 

^7 TTTT TOTT TOTO, TO^TOTOTO1 f () SHT fafaTOpf 4T 

■to to towtotTO to 'jn toto to Pro. 9 Pro fa % *q 

if % afa: TO 1 


( 11) afi, .TfTTOT TPT fafa'TOT TO TOffaa 
TOTOTOTlf % ^TT TO faro TOP TO TTO Jr faTOR *3 fa 
TOT TOT a’P^TO TOT 5 T'TOTO: *TTOTp(TOT TOVTOT I 

( 12 ) Ito to ttto totot tot Jr w faror totot 
fa'TTO I9TTOT %TO-T faTOfafaTO fafa TO PfalfTOTO pTOTT 
TOTn TOT,-; 

(to) tototo tototott am 9TOrfaTOTOTO tototo tot 

fafaTOTO 27 TO pfatfai TO TO4TOTT TOMTIT TOT TOrTOrT TIT T 
TO^ TOT TOTOT f TO^T TO TO TTfTO; 

(g) fafaTOTO 2 9 TO ^TOfapTTOTO (l) TO fan'qa’) 
TO TTTTTT T ’3'fa TOO, faftq aiTTO Jl ^TOPTO TO fafD ; 

ma 7 TO TTOTT TOTTOffar T TpTO 2TO fafaTOTO TO 

TOTO-faProrro (2) to gfa (to) to Tfafa to) to# tototo 

TTTOTTOTfTO TOT 90 9faW?T TO TTTOfdTO fafa I 

(to) TO^nroaT to), fafaroro") to ttttto rrfa totpto- 

TO1TOT TO q^T TOT^ TO T ; TOTOT t'TOTOl T 3 m 9TOT I TO)TO»''TO 
TOfar m ^TO fapTTOTO TO TOTO-fafaTOTO ( 2 ) TO (TO) 
to totOto toPto# totot TOTOmfar tot tto faPrroro to toto- 
fafTOTOTO (8) TO TOSpTO TO) TO# totoTO TOO rpfJT % TOfaT 
10 afaTOTO; 

(TO) fafaTOTO') TO TOTOTTO TOVp 9 rtTOTOTlff TO ^TT TOTTO 

tot mi totot t to') to to nfar, totot I'totop - am totopOtotot 

TOTTO fa, TOfa 9TT1TO TO TOP TOr faTO TOfaflTO pTOTOT TO 
fafaTOTO TO far? 7 ; 

(?) TOfa TOTOT7TT fa TO TO TOpT, fafaTOTOT % TOTpfa 
TOTtTOTOTTO) TO TO farfa TO ^TT TO TOTTO TO fTOn, TOTOTOfaTO 
fa totot TO, wTOto tototott jXi? appro TO TfroranT to 

sTOtoTO TOfa TOT# fa, tTO TOTihf) TO 'TUTOTT TO^TO Ti'fat, afa- 
fTOTO TTTTO P.TOtTOto TOP" PTOTSR'fa to'T ffa^fa 9TTTTTO 

tDtott ffarr mt TO faa f-p-T fafa TO faTOrro TO Pm,— 

(i) TrfTO TOT n L TO Pmf TOffTO tTOo) fa; 

(ii) ttPt TOr oto fasr# afafTOro tt(to u^TO'toto) 
fafasTTOTOTl) TOT5PT faffer -TOT fafayTTOTOfa fTOsiT, UTOJ* 
TO a FT, fTOTOTTOT TO PUTT % f?C- fTOTO) TFTO CTO) fa fafa 
TO TOTOT TOP) TO ffa 1 , far nq TOTP/T 9TTTOfa TO ffa 
TO") ala 3TTO TOTOTO-TOTOTO TT PTfafaro: ffa, TOTTO; 

(iii) TOTpTOT ri.TO fa^T# TOTO TOTOTyrTTO) TO TOfa 

tfjtottoto: farofaro Ptoto totto to Pro, ffafaTO 9 ttotto pOtott 

f TOTOT % I 

( 13 ) TOTOTOTOfa am TOTiTOTOrfa TO JTT TO TOTTO fa 
fan TO, totoTO tototott TOJrmPi to yCfan, 4 to tott#) tot toto- 

TOTOTO ifa, TOT TOpTTOfa'fa ^ f^TTO TO ITT TO PTTOTO gfa 

fa TOTOfa TlfaflTTOT TOTTOT TOfa TOSTO TOfa) ^ TO Wfa 

tottoto't to) wTafTOro rrofro htotTOto fa totot toTOtot, fafa- 
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aEEPrlf TRSW fHffer TT ft^T 5T*T fijft 3 V f^PT T 
^I*TT qrtit % Pro, I 

SfHq.q qq n'm :—29 (l) qqq it ttqq sfq- 

qtt TTfW ^ Fro, TTqqqqif, HEm qt 35 qq 
arftai t 21 fort qtt ?reftr w: qtqq ^ it ^f^t- 
f^T nT f^TT fqrqqr % WTa pqr fqiTiq rcftirqT 

Sltr qqit, i\*ft ^TfST qqT qttqT, sit fqTq 
it tst TTf^r, qfq qtt# k't, £ 90 % qr wa 
fqqrqn:, m fqfqqqi i fq^tEU q wattF sm sfir 
fqtrq piTEp'TPfaTi q fan afam q t,<t it m>«r 
’r'N: qYq \h Ttfjjr yCt qrH(t srtq m sufaq £ fan, 
fafa wg % tHferq’t s^t srqrrq qrJ-gr 1 

( 2 ) qq-fafgqq (i) it faffaj Tafa if 3fm qi 
WTTSTT^a- wEtbit qft qqi gT% Tt qffag iT 
3 *rqf gtttrmfaT qq rnq q.fafr % sfSfaqr ^.lfc 
e qtt fafg-uggfa fa™i<q fafa it 5t?qffa 

j \ i n qt l 

(3) SftprfcEU £ fafaqq T W it aaq qfaqq 
q1i snqq, ?faqqqit qfqffaq qrfat fa qfrrflfgqt gri- 

m ir fanfaq ■qtr tfiromqf Tr sfaq Vt gifa f, \ 

q>;giq IV 
qqfafaq NftiTi^r 

qqfaffa qftElCT :—3 0 ( 1 ) ITT 5fKqTq q qg- 
qsr, ng fafafa q'-«u qt ng wg^faar lg, (tqir 
%qg qrqra sratft q«tr g ^ it fafae) am m- 
qtfer qqnfa qtt *gtg g ^trqq it, q*/ fafaq m it 
qnqqt, fa ng vq fafafag giqfa q £r, g 
gqfa g qqfiq ?fafa qr qjq ati l 

( 2 ) sraoft q>qi : i,q qtqTq % qqq'at qT m- 
IWTt gfHftqq qrr^ % fqn miqqpft ?>ft i 

(3) rn ifr qiqT fTfi'tq qT'qqqqT qq Prtt q-rq 

§ti prrftq ^q ir qiq^ft qq ?r'qq q^ft, <qtq 
qq^q q tTo, Prftiq't qt qtqjqqai qq q^ifr 

q«iT qiqqq ?iqqaRqt q f^rTt qq qVwq qqfqq qtfa 
qqTat ^qqj-Ztqq •% V. qTqqpPTr % fq^qq qq qqqtq 
’J’qjf q^TT qrqirt 1 

(4) qqqrq qfrq qq?q qq it fqqft qf^q^q % 
wiV'r qq fqfTfaiq q^r tr qqq??i vft q^ft i 

(5) iq'tq fqiqfqfAq fqqft -n't Trfq ir f^qftq 
qq ir qqqqt it wqq,'t ^ q^q qq qqq?a qri 
q^qt:— 

(q;) 5\qBt qq flqrqqq q,q; qT 
(g) qiiRt qq ^qq; qr 
(q) q'Tq't qq qqTqq i 


q? fV q'rmq q^ ^fqfrqq qri q%^ft fq? 
qiqrfqq qmr % q^|!d q^% % qqqqqtt % iqifTT i 
qrtf wqr q#t f„ qfq tiqt iqTtq % ’TdT 7 'q it 
qq, qqqrtqf siqr qqr qqq fqrqr qrqr t i 

jqmtqrm : ^q ^sqrq aFr qq'rqq % fmr “fqqtq 
wq it qqiq qqqqT" qq it q? q^Mt ?rfqSq ft faqqrt 
q 4 fqqfrq q 4 % atq it qfqq srfqqt, qfr 'jqqqf 
fqqftq q 4 % qmvr qr ^q% ^Tg- qqtq qqrqrr q^fr 
sfrr ’aqfr ^qpfsrfqqt qtr qrq Tfwr % 50% ir srfirqr 
qqiq 100 % ^ ^ t = ’et *i qiiinTfqq & st 1 

VTH T qqq T r T Trfq :— 31 ( 1) OTTt 
qfsrr qqqtrr qtt fqqft iqttq qft qrnrtfiqq q^T ir qt 
qqr ir qqr rftq qwqiFt it trqri % ?rqq % fq^ q^qrq 
nrqfarq qmft i 

(2) qq-fqfqqq (1) % qifrq amiTr qtt qrf c q 
% Muqiq q'quft TRqT firffrq »xr q ^q qriqTt 
qq qqq'fq qrq^ % ftro srqn ^ ?r#q qnq qT% aqfqq 
q?r qqqqrrq erqqr, fqgrq qqrrqqt qtt qqtiqqr arh 
qqqftqtt qnr«q qtt »nq ir ^rr qeqqqrt ir it fq#T 
nq qq gq-q qriift 1 

( 3 ) srrqfr q^qT, ftm v qrafq qq qiarrq ^qq 

qr mqi q-qq qr-q fqrm sqfqq qtt fmttq m q 
qqqTr %■ qT ir qnqijqqi qrqqqT qq^Tssr qrqr^ift 
aftr fqfqiqq: qqqv qqqrd qqa, qqrqtqr, fqfqfqq 
qqnTt qtt iqrft, w, fqrftq trrfcrr aftr 

qqq-fqmqq sfk qianq #t mTtqr it fqsrq qrq qq 
qtt qrqfe qq qqrqq qmt gq ti»ft qqq?ft qtt ^rfitrqt 
3 tk qqqnt m«r Tr 1% qqqtq % fqq itaq'T qqq^q 
qmt qtir arqfqfr ir qqfwq ?qqqq fqqfW 3tVt wv 
qfqqgqTift % Tw it I 

qrfqqt % qqqtqrq qtt Vrfq :—32. (1) snrTt 
qpqr qq qftqq qr tfqT % fqfqqq, fqwq qqa-fqcq T qq 
frqqt, fqqfRr titrmqt, writ qrt ?t^r qrrT qrq ®qfqq 
% qqy qtt qqrfq qtt grqg ntq qtftrq't qq q^qirq 
qmft 3ttr qfqprr ir arVfrtoq attr qriqfqqi qfqfwqq 
qrHft 1 

(2) iq-fqfqqq (1) ir qqr qqqfqq qqqrq;q 
% qqqnr qiarq't qtt qfqqrq-qq it q;qtqq 
fqm qrqqr sfT fqqftq ^q it qqrft % 

qTqfsqr qqqqqrrt qqq qq% sqfqqqt ir 9 r Erqf % 

qsqtq ^q qtfMOt it it qqr qtt i*Ttqnr fqqrr aioqt 1 

irEnY qq q^qq qrrq qFtt ^qfqq - Mt-aiq q^qr 

33. stqTf spr qqq ?nqT ^qfqq, fqit fqfqqq 

32 % qq-fqfqqq 2 % srrftq woTt qiqr qr T r qf ; - 
qferrq qrr PniT qqr Wt, W fqfTq Wt 
tti’qt it tt ^qq r qtt qtfqt q T tfmriWf qt fqqftq 
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[tty) I—*nr (ii)l 

t YYT Ymtl Y vrpf:T'JT YTYrmrrft % STflPt 

3 J rf S FOTf, fTYlY ’■r-'^rsft if TYi % ifR TRP- 

*tt?yT it vfr ■": p t ,ti y4t tpy tty sitfar afp - 
W°fr PT5J, v '-ivt --.'-Yf ;- -Ti~^fr=r aPT n»r frfPTT 
iftnY t j ' mr-i if; y farT afWTrW spcppr 

YiTT I 

7 -crL^p- 7 Tif : . —?, 7 T fcfipur it YS tt, Ttil'nfV tprqT 

Yt fipfpr *7 t TYf tmpft it q-T^t-f rft-JT Y 

*rnr wr vyy fpt Errf^r Tttnjrfjrrnft yt mptr ytt 
yt jrfttc T>fr yPtt i 

YT Y^t YHI sffYT — YTtafftY 

ttmYT PMl ■ —34- ( 1 ) YTTYTYt YT frifpT YT 

t ypftT y srerfspr YrfYwnt Y jpmt sql^rTf 
JTI f*r?for YPTT ir SIYT ■'FT TTYT YTt WTTTT ^jrftfrT 
Y*Yfr % mm ^vt-nr^f % sfan % 

?nt WPYT Yt pY YpNtftY tTTTr YYnt I 

(2) nVfV ’TT'J'Jth'Y ftWr it Fflpt yj 

Y^t *T P YtfmT Yt TYYPT 3 iYy vrft %■ Jf 

STTYWr, dYC Pm atR Y tpr YPTlfYT Fftpf ^ 
at> STfWRT, S)KT[Y YpR, fcftftR 
WYTT % TfYt Pt TFtp afp Yt PTfa fV|% fpir 
Yt TRT v’ijT YFprr afp tit 7TR fYT^r 
qft CP 7.JTJ Sf'H'fttiT ftp amt, Yt YftmfYC YTY 
ft 5PPtpr Y sn> t tjwr seftr mrfipe i 

(3) wyr mt, tmRYt m fctfVt pt it |^=r 

Ycmft % wtr Y smr^t ®Tfrmff tP fctfp rpmsrf 
it fftm- it it 5PYF Yt vi'YT armtr i 

(4) Tfe ^T-frm«T (!) i) ; CPTRT Yr 

TfYnrnt YYtYfiTY jYT^TpTTT tf YimfT ^ PtYt'. 
'pft ^ H> % YT KR- ffY YY-Tt ST, YYtcPr CT Ct- 

(Y) YrYYfYY YRTY % YT ^ tft yTt>t c 
fftY IIP Yt p^rfu Y v‘tY-', WYPY'r I TF Y 
YYPtr Y TP pf mfr <rfr(t ;;f)-Fr T ry - TT ^,-j. 
% fYQ; YPTtY YVITT, fqmYt Y'*7iY tW YPRf YT 
ifr, YT 

(®) ^‘ 4 t v f wn ^Y 5TRTTY % YiYCY if 

*TT YYcft Yt %tr Y to mr PfiiTT ST^r, 5 ft YrtYRY 
SRtTR % YT Yt f Pf TTtT^ rf c, cpT YT ?TYfc 
Y ^ttP P/T-iT, YTP tft .Tift ^/5qt YT fetfTpr TT-R 
yt tyt Pit Trf-i; -T^r-m Ytc -,17 r/t ^ , 

(5) T'TTa r f‘T if Yf-'.TfTTT { l) Y iftfTf 5fYT- 

YYt Yt WtTT fYPT YT YT ^T p y-TT TpT t 

(e) TT-'tTfYTY ( 4 ) if ftfYY TfYYTTT Y> 

Y°R1 YVT| ti mtPTff % fm;, ttlYYfYY TTPTPt 
415 01/97—3 


t tP :mr y ttttt -fPi fpff rt rtirifR <p ttt- 

fiTYPT TT T'T-fT ft YTpfr I 

( 7 ) TTTi”f Tf fTTR *:t t YRYt Y 
writ ^rfrcrff tt fa-fti t-T'.rr t Ttr Ypvrpm 
t ITYTTY NTYP" Tpif TYT, YTrf YT YTT YTT YTYT 
^tfYT, °Tr7TTT pT^TPY it Ttft TT YTTTTPTTTf 
Yt Yftfff TfPf Yt TRT-r TYTT, TfT pYt YrfrTT YT 

mtm % tfrr tr tit m wtp tt ti *ft 

YYT Y a.'fYT YcY Y TT TTTrf TY t I 

sftmtTT Tt'TT ;—35- YTj otfTT fiRftT »T t 
T?mf: Y ticrt Y Y^It Y fpn TfmitTt Tptt 
T|iT YTTT/TT yt r-Y mT pqTfT t~4T t Tttt Y 
^?YTYT YT fT4T St ?TtT. T*T ITjTTY' lt YT TtTt 
t^ftYTT TP Tt fit, fTTTir TSTp-ft Tt fTYtT 
T«T it TTY YFT;ft P ilta Y T spit TTfttTUt it 
f'flR TITWPttT it W<T Y Tt'^T Y fpn TTTTTT Tt 
trr^TfTY +mw YT Tt ?'t l 

5TBTTT III Y StT^TT it ST—36. (l) TFTY 

T’TtfT Yt frfYTT 30 Y TTHTTT S i p'TT TTT f, 
TT TT fTfSTTf Y TTiltTT III Y TTYTT it tit 

Yt ST TTTT YTt Y H'\ TttTT Y TW TlafT 
YP.Tt I 

(2) pt 7RTT4 tt ffTrT YTT P fpi, i|t : t, 
YTYtt WT TtTTt TTTT t YT, TTTTTT Yt TN YTT ?t 
Ttfct, nit SVMRT Y H^YfYT ilk r?t st TT TTTTt it 
T*|'f?lTnT't “TTTYTTf T>(T TFfl I 

( 3 ) TH TTTT ST Y ^tc |0 qt, 3W[t qw£|T 
YT Y'^TYSt TTPIYT TpY, Y*RTY III T fYfT^e 
YT^YfTY TTFUY Y fYO. fYpT T< T fT.TTY Tftf Y fY n , 

MyTtp: nsT-Prmu yt ytyty y^-tt i 

d Y TTF'T T- : PtT YtY fTYtt ti vT T TTTt TiYTt YT 
ttYt— 37 . Tcft Ito rr «t it tyt umit ¥t ytyy 
timt Y Y _ 4 t Y f;T>T TttlY T IT T4 TT’tf YtY 

fq-Tpr t:Vt. ;itt frm tyi t, Yvft ?t WsTYt y 
y sy^'h 5y ,tt tt j j aft Tit fY n/c m'ty fYfpr 

TT^T £TTT Pit 7 YT IR T TYfT TYtT t TtpY, ftTYTT 
?Tt% fv irfT TfPdr -1 ntsuf.ru f'TYTTT YY, ^TtY'iVq- 
TTPltTnY fYYT ? T YY ' , TfstfYj»t, 10 64 Y Y9>T wilfTT 
Of fTFTY, TYltT T5Y t T4iT YPTTt t MPT Y m^T- 
y itn it ftfmrnt tt tthyttyt miTfsYT y^t y 
fnr, rtitt oft 1 



is 
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sonrn 5 

fai ?m nrnnn far aninii 

aits YT Wfjjq'n anfa an JffWP'—38. (l) 
stS, ffanffatsirr ffafa saTanf fa fan nonn arfa 
fa fat), op nr fasrar anfnnfa fan-fan an nfa-nfatfa 
Ea fa fan an E T nfanT, afar :— 

(ar) Siam ft anfan mnn far nfatom % fan- 
nrnfar fa fafafan fanft amir ar fnfaaTnamWf, nsn- 
nftnff nr farfat jctvtt ?nfan fa am fnannff an afann 
nrnnT ; 

(«) fafanfaf % fwf fa T fan,, afavjfa ERR 
fa fspr if nr fnffaaTnamtWf fa fafaf fa ^tr% nan 

SIFT TT nTnarifa aT mSmT fa PE^an YW ; 

(it) m prffafnf?nn amnr fa nnr nfafnnn fam 
fafnfafaf % nan fa an »jpqFET fairr mr ryr ? t i 

5Rq<JT % fa —39. (l) fnfnnn 38 

% nfan nfaan an scrfan fan % fa fa I an rrfafa, 
arfanarfa, fan.nr, nan nonfat, nan famm fa am 
% am 10 fefa an a nnr fan i 

( 2 ) aa-fnfnnn ( i) if farfa nm fa fan §o fa, 
nfa sffa an an nnrnrn fa amr t fa fafnanrarnffa 
fa flpn fa 6fa art nanr nfa fa mfa nrffa, afa 
n*t, fains a nrfaar srrr n? fnfaw fa nfanr fa fanr 
pfann fafa anm % farr farm nfa i 

(3) nrnnn fa fafar, pfanamf, fa%ar, aw 
nmafar, afar farm, fanfa fans pnfaan farm nr 
twi | fnfnnn ao fa nm nanfsm nafar nrsnaT an 
fnafar afar fa fan arms farm i 

fas' am nrnnn an nTtnarfa—40. (1) an 
arfanarnf, fafam, men arrant, ana faranr an, fan% 
an n aan an rnfaan fanr nr rm t fatranfa amar 
ffafamar, nfaanfar fafa arfanTfr an an anfan farm fa 
tfafa nfsTMi nr fan an if faff nfafa, a fan fan f, 
fafa, fan fas fan: am a mow no am ?rfaan-fa an 
an am fair an nan fnmanmf if fafafam fair Torn 
win am afar, fanfaf fafafam mfaanfr rraetr fa, 
nfa ^ffanan rrafa ar nfaa a fa Erfan Ffnarm 
fafaffan a^ 1 

(2) ’fanant, fanm, aw ananr, rrnn naarr? 
far mfannf fanan »nfaa ,] i famr nr njn |, n^aan 
fanvfar an nn afmn:, fa nafa nr nnfa nfa n 
fafa rpr aafan % nfan'm n fa, nar nfarnan ag n 
aT an?ir fai afanamf, ffam, nwr ananT 
*rae m a,ir ?im mfan % Yfa if fa% nffaif, 


■arnnarf, nrnrafa far nrmnr fanaf fa afa^r aran 
ar fan a,fanaaa fanyr fa anm fan far n^TT- 
nfa nr an rmarfr fa afaaf fa fa, fa -cfann 
afnanfafann ir nman m a fa ant T fan naan £ 1 

(3) nfann faranfa, nrfan ar rtna, sfanarfa, 
fn^.nT, n?n arranr, nnn Parana ar faat ffanY, 
nfnanfa m fanfar aT afafiiT arfa nr nan nfa- 
fnfjg?r amn an narnm fam 1 

(4) fananfa, ffam, nnn arrafa ^ nfa 4¥ann 
ar smar fnfaar, nfaanfa nr arrfnr^ mr nn nrfan 
fa nr fa nfaan nfunrit fa nfaan y an -4 n nn 
nfa nawm a, faaaT =a ; fa n i nfnanfa nfanaan 
» a ir afasu fa 1 

nfa fa faffa an^n arpnr - 41. nfaaw arfaanfa, 
nnfann fa-n, nfann an fan ar, fas fa n ;ar ffaffa 
t?^t fanr ; 

nmj n? fa fan far im anr afar an fnfar 
fanr nm,, fa n? fanffar faarfa fa an an am nfair 1 

facafa fa nfanT — 42 . ( 1 ) fat, frfnnn 41 
ir fafam: anifan ftafa an farnK amn % aanrn, nnr- 
farfn nnnnfaf, fnfarr, nw anafa, nfa tTann fa 
nfaaw nfaTifa % fn^fa rfqfncr afarr, far rfa gn 
m% an a;ar prana farr 1 

(2) nfanarfa, fn^nT, aw arm-fT, nan tfarrm, 
nnrfanfa, ir nnr fa arm an, fan fan fa, nar- 
farfn, fai nna far saw arfa far fanr nr famr 
fat fars afnfan nrnm fa fa a fak afnfnmr fan 
wfa fnfnnaf fa nan at fa n^nar anarnnr fa ffa 
faar nafa 1 

fanrafarn n fa ffajfan — 43. w fnfnnn n 
ffafa nrn fa fan |n fa, fafa tmrs rnfan fa fasrr 
nffaff nr armEm Yr mfa fa fan nar nfprn 

fanrafann fn^an am nfanT ) 

anrn; nn fa et aEin fn^an facrnfasrar fa am 
nfaan aTfnErfa fa afar wfarat fanr fa fnfnnn 3 8 
if arfnn t far fnfnnn 40 fa ntnn mffa fanrfanTF 
sn fnfnnn fa nfatn nfanm an fafa 1 

art am fnfan—44. far, afanfa nrarm fa ffafr 
fa, nftrffann faf am 24 fa nfatn nranrfnar fafa- 
nfan nfgn anrm^ nmn amfa fa ?nfa nfnanr an 
afaEn anra nrfa fanr ffa faan a fafar fa n? so; 
naff, fanfa nnrfan fam | : 

(ar) saffaa fan^ fa afanfafaf fa nrfa mfam n 
amfa an ffanar ?m ; 
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(p) Rfe ms t't m % Tfappr 

<t tUpt ftpfT srf?^f?wt % mr ft srfaqfEt TPtr; 

(t) STiTT HT£ Tt FT faffmTt % TPtTf % TfTTUTT 
ii silm *ppt pi farr =F7T% prfcpijr stt; 

(t) sirNn rtrrj T fa^g EfTt^nf snytr i 

T^TtAT % faff STTfemr-- 4 5 ( 1) ^Tt 5TfpT, 

WrimT % f^ftt PTTTT TT TITTUP 4Pff TT fafTThTt 

srfc ^f^rf^nr % fast si Ti % tttp Piffrnf % 

■? * 

m'[ TTTr I 

( 2 ) Tfe TPTTfrr irr mp tit tttpt fffa ff 
ttt tptt ^-crr TrtS sqfpr, fafarmt t sreftr Timmi 
PT Tim PPt if TTTP T$m |, fim J TTT if TrftfT 
TT TP TT TP TTtfT fW? PTT 4t farr ^pff ?>TT 
ifp fafaw PP TfTfTTT % fTTEHT T TTTP TP- 
TTt % fptr '(ft Tffft ?fm I 

(3) f'Tf-TTTT % TTH TlfeTTITT TT THT T<T 

T to m p; pep Rufft »rr firm; sfts frfiTTfff 
StV TfyfTTT f fyRfVff % TTTP “FT^TT^ % faff 
Tfift ?TTT I 

( 4 ) sfti, tt tr<eT«rdf gpr Mtttt -fr m<xm 
T m if mTPTT % faff, ifffafaTT *?t 5JRF 12 
% min tt fffaffftm pppm hw m tip 
(Tip Tmff % Xfytfr^iT % fifaTT TT^PP % ffrrr 
TTfTT^ TIPM TP T%TT I 

Tpg; T? fa ■tfpfxjffaPT TT Ttt fatT TTPTTT TT TT 

frfafar tt r% T^r fan pt-itt m w fa ffa mt- 

ERff R TFf Stir Tfa fafaptf if fafafap; TfT-Tf TT 
HfTTO T fan TTr St I 

( 5) frTWRTT Tt f^fft TJI5 TTff % far Tf 
frT^Trwi sir tts f-Tn; t fTT tT%t 
crrffss: sTTTrrft % feTrrf % frr, tttttt tf fST^irif 
Tff ^TTTT^f rrT fTTfTT fTTTT t, T^T R# % 
faim'-, TTTTfTT SRTTT % T% fTTR. Tfr W3 W? 
% fm mm srwpft jra fsTss ttj sttr fafr-irr 
%s\r TfErfTTT % fTTTTT % SpjSTR TTSTTf % fm 
■JrTTSRff ?W I 

(e) irc-Mwt ( 1 ) it ( 5 ) iffTfsES wfcmi, 

it— 

(t) Tf>jfTTT Tt Ttrr 24 % Wfts TTSttfTT 

T?M 4r4 S ; 

(sr) srfyfTTT sir nw 15 s % ’TsftT TrfTT 

snfmt; 

(it) TfTfTTT sit TTTT 1 1»5 % TtSTT % T'bfrT 
fs^st ^tftrfm | 1 


%^ftr sir ^^*—46. fsfstrrf % ?rtftT 

sri % umr jttt rTtt stt tpst siTf aqfstt 

Rsrr sir t^tt sr t^tt i 

fTRTT TP sprPfR ;—4 7- (l) 'TTSStT SfcRfftT 
«fi4 fTfTTT Tt? (^Rt TT ST^T ?T^p afa ^ftntST) 
fsfTTT, H)f*3 rrTTSSPt fT4pTT frrp PIP ^1 

(2) n*T p ^itT |IT •+ft :— 

(sr) pit si s'rt ttt tt sit sf qr fsp sr fm 

PiP % f<prr Ffr^T fil'T Snt Trfs|T# fTtt% TiRTT pf«TT 

fsrf-pnft T Tdtr rstt tt tt tt-t ^ z , 

HttfsT tit sip-SRfTntsT srrs sr tpftt fpirr ttt 
pfpqur HT STSt sit sf TTR TSraff ^Tt f, FS 

iTfTTTt T Tr^Tr^ft PTRcif ST P=ftr ppor ^it SRfl 
Pirfr I 

(g-) pfT?r fTfTTTt ifT PEftT TIP sit fsptT TST 
sfP TTT TTT pfTT pit TTT^T ?T f®rfTTTf % 
ipwr TTRtff % wts i'PTr per tttf thtst i 

(T) Tf'-tT fTfTTTT T TtftT %?7rT tPTP Tt 
VP9,T TP TTST TTW TfTcT fspft T'ffTt T'T ?T 
fslTTTT T T^qnff TWErf T StTtT fSTST ^TT rntflT 
SfFtST I 

[Troft^.' TTTfTTt/Mtt/XVIl/ l/54l/t)7] 
TJf fj?P, TSTEt 
'TTTTTfT TfrTTfT frfSTT *t£ 

SECURITIES AND EXCHANGE BOARD OF 
INDIA 

(SubsUmtial Acquisition of Shares and Takeovers) 
Regulations, 1997 

NOTIFICATION 

Mumbai, the 20th February, 1997 

S O 124(E).—In exercise of the powers confer¬ 
red by section 30 of the Securities! and Exchange 
Beard of India, Act 1992, (15 of 1992), the Board 
hereby makes the following Regulations, name¬ 
ly ; — 

CHAPTER 1 
Preliminary 

i .Short title and commencement.—(1) These 
Regulations shall be called the Securities and Ex¬ 
change Board of India (Substantial Acquisition of 
Shares and Takeovers) Regulations, 1997. 

(2) These Regulations shall come into force on the 
date of their publication in the Official Gazette. 

2. Definitions.—(1) In these Regulations, unless 
the context otherwise requires :— 

(a) “Act” means the Securities and Exchange 
Board of India Act, 1992 (15 of 1992); 
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Provided that sub-clause (ix) shall not apply 
to a bank whose sole relationship with 
the acquirer or wi'th any company, which 
is a holding company or a subsidiary of 
the acquirer or with a relative of the 
acquirer, is by way of providing normal 
commercial banking services or such 
activities in connection with the offer 
such as confirming availability of funds, 
handling acceptances 1 and other registra¬ 
tion work. 

(a) rny investment company with any 
person who has an interest as director, 
fund manager, trustee, or as a share¬ 
holder having not less than 2 per cent 
of the paid-up capital of that com¬ 
pany or with any oilier investment 
company in which such person or his 
associate holds not [css than 2 per cent 
of the paid up capital of the latter 
company. 

No'e ; For the purposes of this clause ‘associate’ 

means 

(a) any relative of that person within the 
meaning of section 6 of the Companies 
Act, 1956 (1 of 1956); and 

(b) family trusts and Hindu Undivided 
Families. 

(;) “offer period” means the peblod between 
the date of public announcement of the 
first offer and the date of closure of that 
offer . 

(g) “panel ’ means a panel constituted by the 
Board for the purpose of Regulation 4; 


(b) “acquirer” means any person who, uirectly 
or indirectly, acquires or agrees to acq^r- 
stiarcs or votiug rights hi the larger com¬ 
pany, or acquires or agrees io acquire con¬ 
trol over the target company, either by him¬ 
self or with any person acting in concert 
with the acquirer; 

I c) “etntroT’ shall include the right to appoint 
majority of the directors or to control the 
management or policy decisions exercisable 
by a person or persons acting individually 
or in concert, directly or indirectly, in¬ 
cluding by virture of their shareholding or 
management rights or shareholders agree¬ 
ments or voting agreements or in any other 
manner; 

(d) "investigating officer” means any person 
appointed by the Board under Regulation 
38; 

(c) “person acling m conceit” comprise j,— 

(1) persons who, lor a common objective or 
purpose of substantial acquisition of 
shares or voting rights or gaining control 
over the target company, pursuant to an 
agreement or understanding (formal or in¬ 
formal), directly or indirectly co-operate 
by acquiring or agreeing to acquire shares 
or voting rights in the target company 
or control over the target company. 

(2; Witiiout prejudice to the generality of 
this definition, the following persons will 
be deemed to be persons acting in con¬ 
cert with other persons in the same cate¬ 
gory, unless the contrary is established : 

(i) a company, its holding company, or 
subsidiary of such company or company 
under the same management either 
individually or together with each 
other ; 

v ii) a company with any of its directors, or 
any person entrusted with the manage¬ 
ment of the fluids of the company; 

(iii) directors of companies referred to in 
sub-clause (i) of clause (2) and their 
associates. 

(iv) mutual fund with sponsor or trustee or 
asset maagement company; 

(v) foreign institutional investors wiih sub 
account(s); 

(vi) merchant bankers with their elient(s) 
as acquirer; 

(vii) portfolio managers with their client(s) 
as acquirer ; 

(viii) venture capital funds with sponsors; 

(ix) banks with financial advisers, stock 
brokers of the acquirer, ur am com¬ 
pany which is a holding company, sub¬ 
sidiary or relative of the acquirer. 


ill) “promoter” means 

(1) (i) the person or personsi who are in 
control of the company, or 

(ii) person or persons named in any offer 
document as promoters; 

(2) a relative of the promoter within the , 
meaning of section 6 of the Companies 
Act, 1956 (1 of 1956) ; and 

(3) in case of a corporate body, 

(i) a subsidiary or holding company of that 
body, or 

(ii) any company in which the ‘Promoter’ 
holds 10 per cent or more of the equity 
capital or which holds 10% or more of 
the equity capital of the Promote], or 

(iii) any coiporate body in which a group of 
individuals or corporate bodies or com¬ 
binations thereof who hold 20Ft or more 
of the equity capital in that company also 
hold 90% or more of the equity capital 
of the ‘Promoter’ ; and 

(4) in case of an ^individual. 

(i) any company in which 10% or more 
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of the share capital is held by the 
‘PromLter’ c-r a relative of the ‘Pro¬ 
moter’ or a firm or Hindu, undivided 
family in which the ‘Promoter’ or his 
relative is a partner or co-parcener or 
a combination thereof, 

(ii) any company in which a company 
specified in (i) above, holds 10% ot 
more of the share capital, or 

(l it) any HUP or firm in which the aggie 
gate share of the Promoter and his 
relatives is equal to or more than 10% 
of the total. 

(1) “public financial institution” means a public 
financial, institution as defined in Section 4A 
of the Companies Act, 195b . 

(j) ‘public shareholding” means shareholding 
iii the hands of pcrson(s) other than tlv: 
ucquher and persons acting in concert with 
him; 

(id ‘shares” means shares in the share capital of 
a company carrying voting rights and in¬ 
cludes any security which would entitle Me 
iiokicr to receive shares with voting rights. 

0> “sick industrial company” shall have the 
same meaning assigned to il in. clause to) 
of sub-section (I) of Section 3 of the Sic: 
Industrial Companies (Special Provisions) 
Act, 1985 (1 of 1986) or any statutory re¬ 
enactment thereof. 

(m) “state level financial institution” means a 
state financial corporation established under 
Section 3 of the State Financial Institutions 
Act, 1951 and includes development cor¬ 
poration established as a company by a 
a State Government with the object of 
development of industries or agricultural 
activities in the State; 

In) “stock exchange" means a stock exchange 
which has been granted recognition under 
Section 4 of the Securities Contracts (Regu¬ 
lation) Act, 1956 (42 of 1956); 

(oj “target company” means a listed company 
whose shares or voting rights or control is 
directly or indirectly acquired or is being 
acquired; 

(2) All other expressions unless defined herein 
shall have the same meaning as have been 
assigned to than under the Act or the 
Securities Contracts (Regulation) Act, 1956, 
or the Conpunies Act, 1956, or any sta¬ 
tutory modification or rc-enactment thereto, 
as the case may be. 

3 . Applicability of the Regulation.—-(l) Nothing 
contained in Regulations 10, II and 12 of these Regu¬ 
lations shall apply to : 

(a) allotment in putsuanco of an application 
made to a public issue, 


Provided that it such an allotment i„ 
made pursuant to a firm allotment in the 
public issues, such allotment shall be exempt 
only i! fail disclosures are made in the 
prospectus about the identity of the acqui- 
lcr who has agreed to acquire the shares, 
the purpose oi acquisition, consequential 
changes in voting rights, shareholding 
pattern of tnc company and m the board oi 
Dhectors of the Company, if any, and 
whether such allotment would result tn 
cruinge in control over the company. 

(h) allotment pursuant to an application made by 
the shareholder lor rights issue, 

(i) to the extent of his entitlement; and 

(ui up to the percentage specified in Regula¬ 
tion 11 : 

i ruYtded that the Jintit mentioned tn sub- 
clause tii) will not apply to the acquisi¬ 
tion by any person, presently in control 
of the company and who has in llm rights 
letter of oiler made disclosures that they 
intend to acquire additional shares 
beyond their entitlement, if the issue is 
undersubscribed : , 

Provided further that this exemption shall 
not be available in case the acquisition 
of securities results in the change of 
control of management. 

(cj preferential allotment, made m pursuance 
of a resolution passed under Section b 4(LA) 
of the Companies Act, 1956 (1 of J956), 

Provided that, 

(I) rioaru Resolution in respect of the pro¬ 
posed preferential allotment is sent to all 
the stock exchanges on which the shares 
of the company are listed for being noti¬ 
fied on the notice board; 

(ii) full disclosures of the identity of the class 
of the proposed allottee(s) is made, and 
if any of the proposed alloUcefs) is to be 
allotted such number ot shares as would 
increase his holding to 5(4 or more of 
the post issued capital, then in such 
cases, the price at which the allotment is 
proposed, the identity of such pcrson(s) 
the purpose of and reason for such allot¬ 
ment, consequential changes, if any, in 
the board of directors of the company and 
in voting rights, the shareholding pattern 
of the company, and whether such allot¬ 
ment would result in change in control 
over die company are all disclosed in the 
notice of the General Meeting called lor 
the purpose of consideration of the pre¬ 
ferential allotment; 

(d) allotment to the underwriters pursuant to 
any underwriting agreement; 
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(i) group companies, coming within the 
definition of group as defined in the 
Monopolies and Restrictive Trade Prac¬ 
tices Act, 1969 (25 of 1969); 

(ii) relatives within the meaning of Section 6 
of the Companies Act, 1956 (1 of 1956); 

(iii) (u) Indian promoters and foreign collabo¬ 
rators who are shareholders; 

(b) Promoters. 

Provided that the transfcror(s) as well as 
the transferee(s) in sub-clauses (a) and 
(b) ha cc been holding individually or cel- 
lectively not less than 5% shares in the 
target company for a period of at least 
three years prior to the proposed acqui¬ 
sition; 

Explanation.—The benefit of availing of exemp¬ 
tion from applicability of Regulations for in¬ 
creasing shareholding or inter se transfer 
of shareholding among group companies, 
relatives and promoters shall be subject to 
such group companies or relatives or pro¬ 
moters filing statements concerning group 
and individual shareholding as required 
under Regulations 6, 7 and 8. 

(f) acquisition of shares in the ordinary course 
of business by,— 

(i) a registered stock-broker of a stock ex¬ 
change on behalf of clients; 

(ii) a registered market maker of a stock ex¬ 
change in respect of shares for which he 
is the market maker, during the course 
oF market making; 

(iii) by Public Financial Institutions on; their 
own account; 

(iv) by banks and public financial institutions 
as pledgees; 

(g) acquisition of shares by way of transmission 
on succession or inheritance; 

(h) acquisition of shares by government com¬ 
panies within the meaning of Section 617 
of tire Companies Act, 1956 (I of 1956) 
and statutory corporations ; 

(i) transfer of shares from state level financial 
institutions, including their subsidiaries, to 
co-promoter(s) of the company pursuant to 
an agreement between such financial insti¬ 
tution and such co-promoter(s); 

(j) pursuant to a scheme :— 

(i) framed under Section 18 of the Sick In¬ 
dustrial Companies (Special Provisions) 
Act, 1985 ; 

(ii) of arrangement or reconstruction includ¬ 
ing amalgamation or merger or demer- 
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ger under any law or regulation, Indian 
or foreign. 

(1-1 acquisition of shares in companies whose 
shares are not listed on any stock exchange; 

Explanation : The exemption under clause (hj 
above shall not be applicable if by virtue 
of acquisition or change of control of any 
unlisted company, whether in India or 
abroad, the acquirer acquires shares or 
voting rights or control over a listed com¬ 
pany. 

(1) such other cases as may be exempted from 
the appheabiity of Qiapter III by the 
Bourn under Regulation 4, 

(2) Nothing contained in Chapter 111 of the 
Regulations shall apply to the acquisition of 
Global Depository Receipts or American 
Depository Receipts so long as they axe not 
converted into shares carrying voting rights. 

(3) In respect of acquisitions under clauses (c), 
(e), (h) and (i) of sub-regulation (1), the 
stock exchanges where the shares of tno 
company arc listed shall, for information 
of the public, be notified of the details of 
the proposed transactions at least 4 work¬ 
ing days in advance of the date of the pro¬ 
posed acquisition, in case of acquisition 
exceeding 2% of the voting share capital 
of the company. 

(4) In respect of acquisitions under clauses (a), 
(b), (c), (e) and (i) of sub-regulation (1), 
the acquirer shall, within 21 days of the 
date of acquisition, submit a report along- 
with supporting documents to the Board 
giving all details in respect of acquisitions 
which (taken together with shares or voting 
rights, if any, held by him or by persons 
acting in concert with him) would entitle 
such person to exercise 10% or more of the 
voting rights in a company. 

(5) The acquirer shall, along with the report 
referred to under sub-regulation (4), pay a 
fee of Rs. 10,000 to the Board, cither by a 
bankers cheque or demapd draft in favour 
of the Securities and Exchange Board of 
India, payable at Mumbai. 

4. The Takeover Panel.—(Jj The Board shall for 
the purposes of tins Regulation constitute a Panel of 
majority of independent persons frpm within the cate¬ 
gories mentioned in sub-section (5) of Section 4 of 
the Act. 

(2) For seeking exemption under clause (l) of sub¬ 
regulation (1) of Regulation (3), the acquirer shall 
file an application with the Board, giving details of 
the proposed acquisition and the grounds on which 
the exemption has been sought. 

(3) The acquirer shall, along with the application 
referred to under sub-regulation (2), pay a fee of 
Rs. 25,000 to the Board, either by a bankers cheque 
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or demand draft in favour of the Securities and E\ 
change Board of India, payable at Mumbai. 

(4) The Board shall, within 5 days of the receipt of 
an application under sub-regulation (2) forward the. 
application to the Panel. 

(5) The Panel shall within 15 days from the date 
of receipt of application make a recommendation on 
the application to the Board. 

(6) The Board shall after affording reasonable 
opportunity to the concerned parties and after con¬ 
sidering all the relevant facts including the recommen¬ 
dations, if any, pass a reasoned order on the appli¬ 
cation under sub-regulation (2) within 30 days 
thereof. 

(7) The order of the Board under sub-regulation 
(6) shall be published by the Board. 

5. Power of the Board.—In order to remove any 
difficulties in the interpretation or application of the 
provisions of these Regulations, the Board shall have 
the power to issue directions through guidance notes 
or circulars ; 

Provided that where any direction is issued by 
the Board in a specific case relating to interpretation 
or application of any provision of these Regulations, 
it shall be done only after affording a reasonable 
opportunity to the concerned parties and after re¬ 
cording reasons for direction. 

CHAPTER II 

DISCLOSURES OF SHAREHOLDING AND 
CONTROL TN A LISTED COMPANY 

6 . Transitional provision.—(1) Any person, who 
holds more than five per cent shares or voting rights 
in any company, shall within two months of notifica¬ 
tion of these Regulations disclose his aggregate share¬ 
holding in that company, to the company. 

(2) Every company whose shares arc held by the 
persons referred to in sub-regulation (1) shall, within 
three months from the date of notification of these 
Regulations, disclose to all the stock exchanges on 
which the shares of the company are listed, the 
aggregate number of shares held by each person, 

(3) A promoter or any person having control over 
a company shall within two months of notification of 
these Regulations disclose the number and percentage 
of shares or voting rights held bv bim and by person(s) 
acting in concert with him in that company, to the 
company. 

(4) Every company, whose shares are listed on a 

stock exchange, shall withFn three months tf notifica¬ 
tion of these Regulations, disclose to all the s f ock 
exchanges on which the shares of the company arc 
listed, the names and addresses of promoters and, or 
person(s) having control over the company, and num¬ 
ber and percentage of shares or voting rights held by 
each such person. _ 

7. Acquisition of 5% and more shares or voting 
rights of a company.—41) Any acquirer, who acquires 


shares or voting rights which (taken together with 
shares or voting rights, if any, held by him) would 
entitle him to more than five per cent shares or vot¬ 
ing rights in a company, in any manner whatsoever, 
shall disclose the aggregate of his shareholding of 
voting rights in that company, to the company. 

(2) The disclosures mentioned in sub-regulation 
(11 shall he mode within four working days of,— 

(a) the receipt of intimation of allotment ol 
shares; or 

(b) the acquisition of shares or voting rights, 
as the case may be. 

(3) Every company, whose share ate acquired in a 
manner referred to in sub-regulation (1), shall dis¬ 
close to all the stock exchanges on which the shares 
of the said company are listed the aggregate number 
of shares held by each of such persons referred above 
within seven days of receipt of information under 
sub-regulation (1). 

8 . Continual disclosures,—(1) Every person., in¬ 
cluding a person mentioned in Regulation (6) who 
holds more than ten per cent shares or voting rights 
in any company, shall, within 21 days from the 
financial year ending March 31, make yearly dis¬ 
closures to the company, in respect of his holdings 
as on 31st March. 

(2) A promoter or every person having contioi 
over a company shall, within 21 days from the finan¬ 
cial year ending March 31, as well as the record date 
of the company for the purposes of declaration ol 
dividend, disclose the number and percentage of 
shares or voting righ's held by. him and by persons 
acting in concert with him, in that company to the 
company, 

(3) Every company whose share are listed on a 
stock exchange, shall within 30 days from the finan¬ 
cial year ending March 3!, as well as the record 
date of the company for the purposes of declaration 
of dividend, make vearly disclosures to all the stock 
exchanges on which the shares of the company are 
listed, the changes, if any. in respect of the hold¬ 
ings of the persons referred to under sub-regulation 
(1) and also holdings of promoters or person(s) hav 
mg control over the company as on 31st March. 

Every company whose shares are listed on a 
stock exchange shall maintain a register in the speci¬ 
fied format to record the information received under 
sub-regulation (3) of Regulation (6), sub-regulation 
(1) of Regulation (7) and sub-regulation (2) of Regu¬ 
lation (8). 

9. Power to call for information.—The stock 
exchanges ard the company- shall furnish to the Board 
information with regard to the disclosures made under 
Regulations 6, 7 and 8 as and when required by the 
Board, 
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CHAPTER HI 

SUBSTANTIAL ACQUISITION OF SHARES OR 
VOTING RIGHTS IN AND ACQUISITION OF 

CONTROL OVER A LISTED COMPANY 

10. Acquisition of i 0y( or mom of the shares or 
voting rights of any company—No acquirer shall 
acquire shares or voting rights which (taken together 
with shares or voting righks, if any, held hy him or by 
persons acting in concert with him), entitle such 
acquirer to exercise ten percent or more of the 
voting rights in a company, unless such acquirer 
makes a public a-nnuimccment Hr acquire shares of 
such company in accordance with the Regulations. 

11. (l) Consolidation of holdings.—(L) No acquirer 
who together with persons acting in concert with him 
has acquired, in accordance with the provisions' of law. 
not less than 10% but not more than 51% of the 
shares or voting rights in a company, shall acquire, 
either by himself or through or with persons acting 
in concert with him, additnual shares or voting rights 
entitling him to cjcerc’se more than 2% of the voting 
rights, in any period of (2 months, unless such ac¬ 
quirer makes a public announcement to acquire r.h-'rcr. 
in accordance with the Regulation;. 

(2) No acquirer shall acquire shares or voting 
rights which (taken together with shares or voting 
rights, if any, held by him or by persons acting in 
concert with him), entitle such acquirer to exercise 
more than 51% of the voting rights in a company, 
unless such acquirer makes a public announcement 
to acquire share of such company in accordance with 
the Regulations. 

Explanation.—For the purposes of Regulation 10 
and Regulation 11, acquisition shall mean and in¬ 
clude,— 

(a) direct acquisition in- a listed company to 

which the Regulations apply; 

(b) indirect acquisition by virtue of acquisition 
of holding companies, whether listed or 
unlisted, whether in India or abroad. 

12. Acquisition of control over a company.—Irres¬ 
pective of whether or no + there has been any acquisi¬ 
tion of shares or voting rights in a company, no 
acquirer shall acquire control over the target 
company, unless such person makes a public an¬ 
nouncement to acquire shares anu acquires such 
shares in accordance with the Regulations. 

Provided that nothing contained herein shall apply 
to any change in control which takes place m pursu¬ 
ance to a resolution passed by the shareholders in a 
general meeting. 

Explanation.—(il For tin- purposes of this Regu¬ 
lation where there are two or more persons in control 
over the target company, the ecssor of any one such 
person from such control 'hall not be deemed to be 
a change in control of mraap.emcm nor shall anv 
change in + he nature rod quatum of control amongst 
them constitute change in control of managemTA 

Provided however that if the transfer of mint 
control to sole control is through sale at less than the 
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market value of the shares, a shareholders meeting of 
the target company shall be convened to determine 
mode ol disposal of the shares of the outgoing share¬ 
holder, by a letter of oiler nr by block-transfer to the 
cxistmg shareholders in control in accordance with 
the decision passed by a special resolution. Market 
value in such cases snail be determined in- accord¬ 
ance with Regulation 20 

(ii) where any person or persons are given joint 
control, such control shall not be deemed to be a 
change in control so tong as the control given is 
equal to or less than the ctntrol exercised by person (s) 
pieserrfly having control over the company. 

13. Appointment of a Merchant Banker.-—Before 
making any puh’ic announcement of offer referred to 
in Regulation 19 or Regulation 11 or Regulation 12, 
the acquirer shall appoint a merchant banker in Cate¬ 
gory 1 holding a certificate of registration granted by 
the Board, who is not assoccre of or group of the 
acquirer or the larget company. 

14. Timing of the Public AnnoiinccmciU of Offer.— 

(1 ) The public announcement referred to in Regula¬ 
tion 10 or Regulation 11 shall be made by the merchant 
banker not later than- four working days of entering 
; n f o an agreement for acquisition of shares cr voting 
rights or deciding to acquire shares or voting rights 
exceeding the respective percentage, specified therein, 

(2) In case of an acquirer acquiring securities, in¬ 
cluding Global Depositories Receipts or American 
Depository Receipts which, when taken together with 
the voting rights, if any already held by him or persons 
acting in concert with him, would entitle him. to 
voting rights, exceeding the percentage specified in 
Regulation 10 or Regulation 1 I, the public announce¬ 
ment referred to in sub-regulation (l) shall be made 
not later than four working days before he acquires 
votmg rights on such securities upon conversion, or 
exercise of option, as the ease may be. 

(3) The pubhc announcement referred to in Regu¬ 
lation 12 shell be made bv the merchant banker not 
•ater than four working days after any such change 
or changes are decided to be made as would resuh 
in the acquisition of control over the target company 
by the acquirer. 

15. Public Announcement of Offer.-—(1) The public 
announcement to be made under Regulations 10 of 
11 or 12 shall be made in all editions of one EncFsh 
national daily with wide circulation, vine Hindi nation¬ 
al daily with wide corculation and a regional language 
daily with w'-de circulation at the place where the 
registered office of ihc target .company is situated anti 
at the place of the stock exchange where the shares 
of the target company arc most frequently traded: 

(21 A copv of rim rt’Fli.- announcement to be made 
under Regulations JO, 11 nr J2 shall be submitted to 
the Board through the meichant banker at lew 1 two 
working davs before its issuance. 

(3) Simultaneous wTh the submission of fh- public 
announcement to the Board, the public au-nou-ncement 
shall abo be sent to all the slock exchanges on which 
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(x) flic ‘specified date’ as mentioned in Regula¬ 
tion 19. 
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the shares of the company are listed for being notified 
on the notice board, and to the target company at Us 
registered office lor being placed before the board 
of directors of the Company 

(4) The otter under these Regulations shall be 
deemed to have been made on the date on which the 
public announcement has appeared in any of the 
newspapers referred to in sub-regulation (!)• 

16, Contents of the Public Announcement of 
Offer.—The public announcement referred to in Regu¬ 
lations 10 or 11 or 12 shall contain the following 
particulars, namely 

(i) the paid up share capital of the target com¬ 

pany, the number of fully paid up and 
partly paid up shares; 

(ii) the total number and percentage of shares 

proposed to be acquired from the public, 
subject to a minimum as specified in sub¬ 
regulation fl) of Regulation' 21; 

(iii) the minimum offer price for each fully paid 

up or partly paid' up share; 

(iv) mode of payment of consideration; 

(v) the identity of the acquirer^. and in case the 

acquirer is a company or companies, the 
identity of the promoters and, or the per¬ 
sons having control over such company(ies') 
and the group, if any, to which the com- 
pany(ies) belong; 

(vi) the existing holding, if any, of the acquirer 

in the shares of the target company, includ¬ 
ing holdings of persons acting in convert 
with him; 

(vii) salient features of the agreement, if any. such 

as the date, the name of the seller, the price 
at which the shares are being acquired, the 
manner of payment of the consideration and 
the number and percentage of shares in 
respect of winch the acquirer has entered 
into tire agreement to acquire the shares 
or the consideration, monetary or otherwise, 
for the acquisition of control over the target 
company, is the case may bp; 

(viii) the highest and the average price paid by 
the acquirer or persons acting in concert 
with him for acquisition, if any, of shares 
oi the target company made by him during 
the twenlve month period prior to the date 
of public announcement; 

(ix) object and purpose of the acquisition of the 
shares and future plans, if any, of the 
acquirer for the target company, including 
disclosures whcth.T the acquirer proposes 
to dispose of nr otherwise encumber anv 
assets of the target company in the succeed¬ 
ing two vears. except in the ordinary course 
of bin incss of the target company. 

Provided tbm where the future plans are set out. 
the public announcement shall also set out 
how the acquirers propose to implement 
such future plans. 
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(xiO the date by which individual letters of offer 
would be posted to each of the shareholders; 

(xii) the date of opeirng and closure of the offer 
and the manner in which and the date by 
which the acceptance or rejection of the 
offer would be communicated to the share¬ 
holders; 

(xiii) the date by which the payment of considera¬ 
tion would be made for the shares in res¬ 
pect of which the offer has been accepted; 

(xiv) disclosure to the effect that firm arrangement 

for financial resources required to implement 
the offer is already in place, including de¬ 
tails regarding the sources of the funds whe¬ 
ther domestic i.e. from banks, financial 
institutions, or otherwise or foreign i.e. from 
Mon-Resident Indians or otherwise. 

(xv) provision for acceptance of the offer by 
person(s) who own the shares but are not 
the registered holders of such shares. 

(xvi) statutory approvals, if any. required to be 
obtained for the purpose of acquiring the 
shares under the Companies Act, 1956 (1 
of 1956), the Monopolies and Restrictive 
Trade Practices Act, 1969 (54 of 1969) 
The Foreign Exchange Regulation Act, 
1973, (46 of 1973) and/or any olher ap¬ 
plicable laws; 

(xviii apprivals of banks or financial institutions 
required, if any ; 

(xviii) whether the offer is subject to a minimum 
level of acceptance from the shareholders • 
and 

(xix) such other information- a", is essential for 
the shareholders to make an informed de¬ 
cision in regard’ to the offer. 

17. Brochures, advertising material etc.—The public 
announcement of the offer or any other advertise¬ 
ment, circular, brochure, publicity material or letter 
of offer issued in relation to the acquisition of shares 
shall not contain any misleading information, 

18. Submission of Lcifer of offc* to the Board.— 
,'l) Within fourteen days from the date of public 
mnouncement imdc under Regulation 10, 11 or 12 
as the case may be, the acquirer shall, through its 
merchant banker, file wkh the Board, the draft of the 
letter of offer, containing disclosures as specified by 
the Board. 

(2) Tire letter of offer shall be despatched to the 
shareholders wot earlier than 21 days from its submis¬ 
sion to die Board under sub-regulation (1). 

Provided that if, within 21 days from the date of 
submission of the letter of offer, the Board specifies 
changes, if anv, hi the letter of offer, (without being 
under any obligation to do so) the merchant banker 
and the acquirer shall carry out such changes before 
the letter of offer is despatched to the shareholders. 
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(3) The acquirer shall, alcmgwith the draft letter of 
offer referred to in sub-regulation (1), pay a fee of 
Rs. 50,000 to the Board, either by a banker’s cheque 
Or demand draft in favour of the Securities and Ex¬ 
change Board of India, payable at Mumbai. 

19. Specified date.—The public announcement shall 
Specify a date, which shall be the ‘specified date’ for 
the purpose of determining the names of the share¬ 
holders to whom the letter of offer should be sent. 

Provided that such specified date shall not be later 
than the thirtieth day from the date of the public 
announcement. 

20. Minimum offer price.—(1) The offer to acquire 
the shares under Regulations 10, 11 or 12 shall be 
made at a minimum offer price which shall be pay¬ 
able— 

(a) in cash; or 

(b) by exchange and, or transfer of shares of 
acquirer company, if the person seeking 
to acquire the shares is a listed body cor¬ 
porate; or 

(c) by exchange andlor transfer of secured ins¬ 
truments with a minimum of W grade rating 
from a credit rating agency; 

(d) a combination of clauses (a), (b) or (cl. 

Provided that where 1 payment' has been made in 
cash, to any class of shareholders for acquiring their 
shares' under any agreement or pursuant to any acqui¬ 
sition in- the open maket or in. anv other manner 
during the preceding 12 months from the date of pub¬ 
lic announcement, the offer document shall provide 
that the shareholders have the option to accept pay¬ 
ment either in cash or by exchange of shares or 
other secured instruments referred to above. 

(2) For the purposes of sub-regulation (1), the 
minimum offer price shall be the highest of— 

(a) the negotiated price under the agreement re¬ 

ferred to in sub-regulation (1) of Regulation 

14 . 

(b) highest price paid by the acquirer or persons 
actrng in concert with h>m for anv mcmi- 
sitkms, including by way of allotment in a 
pubb’c or rights issue, if any, during the 26 
we"k period prior to the date of public an¬ 
nouncement; 

(cl the price paid by the acquirer under a pre¬ 
fer ential apotraent made to him or to per¬ 
sons acting in concert with him at any 
time during the twelve months! period upto 
the date of closure of the offer 

(d) the average of the w P ekfv high and low of the 
closing prices o* the shares of the target 
company as quoted on the stock exchange 
where the shares of the company are most 
frequently traded during the 26 weeks pre¬ 
ceding the date of public announcement. 
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(3)-Where the shares of .the target cojnpany: nre 
infrequently traded, the offer price shall be determin¬ 
ed by the issuer and the merchant banker taking into 
account the following factors : 

(a) the negotiated price under the agreement re¬ 

ferred to in sub-regulation (1) of Regulation 
14; 

(b) highest price pal'd by the acquirer 
or persons acting in concert with him for 
acquisitions including by way of allotment 
in a public or rights issue, if any, during 
the twenty six week period prior to the date 
of public announcement; 

(c) the price paid by the acquirer under a pre¬ 

ferential allotment made to him or to per¬ 
sons acting in concert with lum, at any time 
during the twelve month period upito the 
date of closure of the offer, and 

(d) other parameters including return* on net- 
worth, book value of the shares of the 
target company, earning per share, price 
earning multiple vis-a-vis the industry 
average. 

Explanation- :—(i) For the purpose of this clause, 
shares will be deemed to be infreouently traded if on 
the stock exchange, the annualised trading turnover 
in that share during the preceding 6 calender months 
prior to the month in which the pubhc announcement 
is made is loss than two per cent (by number of 
shares') of the listed shares. For this purpose, the 
weighted average number of shares listed during the 
said six months period may be taken. 

(ii) In case of shares which have been listed witfrin 
six months precedmg the public announcement, the 
trading turnover mav be annualised with reference 
to the actual number of days for which the share 
has been l ; sted. 

14> Notwithstanding the provisions of sub-reguFtionS 
(1) 62) Rud (3) nbnve. where the acouirer has acquir¬ 
ed shares Vi the open market or through neeotiat-'oo 
or otherwise, afCr the dale of puhlm announcement 
at g t>ric<* hmher *han the ruin : mum offer mice stated 
in 'he tetter of off-*-, then lh° highest twice ra-d for 
such acnu'Vt’niY shall He payable for all acceptances 
received under the offer. 

(5) to cam whom shares or secur'd instruments of 
the ecowrer com”ntiv are offered in I’en of rash nay, 
utent. the vah’e of such shares or secured instruments 
sha'I b" determined in the came man-fl^r ns mentJonpd 
in sub-rermkifinns f2) and 13) above to the extent 
ann’icabte. ■»$ duty certified bv an indcoppdent Cate¬ 
gory T Merchant Banker fn’her than flu 1 managers 
to the nftor) or an independent Chartered Account¬ 
ant of 10 years standing. 

(61 The letter of offer shall confa'n justification 
on the basis on which the price has been deter¬ 
mined. 

Explanation -—(1) The highest price under 

clause (b) or the average price under clause (d) of 




rtrtti vr tnnw; wtrtsrrcxr 


27 


[until--**3(ii)] 


sub-regulation (2) may be adjusted foe quotations, 
if any, or cum-iights or cum-bonus basis during the 
said period. 

(2) Where the public annuuncemen. of offer is 
pursuant to acquisition by way of firm allotment in 
a public issue or preferential allotment, the average 
price under clause (d) of sub-regulation 2 shall be 
calculated with reference to the 26 week period pre¬ 
ceding the date of die board resolution which autho¬ 
rised the firm, preferential allotment. 

(3) Where the shareholders have been provided 
with an option to accept payment either in cash or by 
way of exchange of security them subject to the pro¬ 
visions of Regulation 20, the pricing for the cash 
offer could be different from that of a share exchange 
offer or offer for exchange with secured instruments, 
provided that the disclosures in the offer documents 
contains suitable justification for such differential 
pricing. 

(4) Where the offer fs subject to a minimum level 
of acceptances, the acquirer may subject to tire provi¬ 
sion of Regulation 20, indicate a lower price for the 
minimum acceptance of 20%, should' the offer not 
receive full acceptance. 

21. Mmimum numher of Shares to be acquired.— 

(1) The public offer shall be made to the shareholders 
of the target company to acquire from them an aggre¬ 
gate minimum of 20% of the voting capital of the 
company. 

Provided that where the open offer is made in 
pursuance to sub-regulation (2) of Regulation 11, the 
public offer shall be for such percentage of the vot'ng 
capital of the company as may be decided by the 
acquirer. 

(2) Where the offer is conditional upon minimum 
level of acceptances from the shareholders as pro¬ 
vided for in clause (xviii) of Regulation 16, the pro¬ 
visions of sub-regulation (1) of this regulation shall 
not be applicable, if the acquirer has deposited in the 
escrow account in cash a sum of 50%of the consi¬ 
deration payable under the public offer. 

(3) If the public offer results in the public share¬ 
holding being reduced to 10% or less of the voting 
capital of the company, or if the public offer is in 
respect of a company which has public shareholding 
of less than 10% of the voting capital of the com¬ 
pany, the acquirer shall either,— 

(a) within a period of 3 months from the date 

of closure of the public offer, make an offer 
to buy out the outstanding shares remain¬ 
ing with the shareholders at the same offer 
price, which may result in- delisting of the 
target company; or 

(b) undertake to disinvest through an offer for 

sale or by a fresh issue of capital to the 
public, which shall open within a period 
of 6 months from the date of closure of the 
public offer, such number of shares so as 
to satisfy the listing requirements. 


(4) The letter of offer shall state dearly the option 
available to the acquirer 'under sub-regulation (3). 

(5) For the purpose of computing the percentage 
referredTo sub-regulation (1), (2) and (3) the vot¬ 
ing rights as at the expiration of 30 days after the 
closure of tire public offer shall be reckoned, 

(6) Where the number of shares offered for sale 
by the shareholders are more than the shares agreed 
to be acquired by the person making the offer, such 
person shall, accept the offers received from the share 
holders on a proportional basis, in consultation with 
the merchant banker, taking care to ensure that the 
basis of acceptance Ps decided in a fair and equita¬ 
ble manner and does not result in non-marketable 
lots. 

Provided that acquisition of shares from a share¬ 
holders shall not be less than the minimum market¬ 
able lot or the entire holding if it is less than the 
marketable lot. 

22. Genera! Obligations of the acquirer,—(1) The 
public announcement of off er to acquire the shares of 
the target company shall be made only when the ac¬ 
quirer is able to implement the offer. 

(2) Within 14.days of the public announcement of 
the offer, the acquirer shall send a copy of the draft 
letter of offer to the targe! company at its registered 
office address, for being placed before the board 
of directors and to aU the stock exchanges where the 
shares of the company are listed. 

(3) The acquirer shall ensure that the letter of offef 
is sent to all the shareholders (including non-residenl 
Indians) of the target company, whose names appeal 
on the register of members of the company as on the 
specified date mentioned in the public announcement, 
so as to reach them within 45 days from the date of 
public announcement. 

Provided that where the public announcement is 
made pursuant to an agreement to acquire shares oi 
control over the target company, the letter of offer 
shall be sent to shareholders other than the parties 
to the agreement. 

Explanation.—(i) A copy of the letter of offer shall 
also be sent to the Custodians of Global Depository 
Receipts or American Depository Receipts to enable 
such persons to participate in the open offer, if they 
are entitled to do so. 

(ii) A copy of the letter of offer shall also be sent 
to warrant holders or convertible debenture holders, 
where the period of exercise of option or conversion 
falls within the offer period. 

(4) The date of opening of the offer shall be not 
later than the sixtieth day from the date of public 
announcement. 

(5) The offer to acquire shares from the sharehold¬ 
ers shall remain open for a period of 30 days. 

(6) In case the acquirer is a company, the pubPc 
announcement of offer, brochure, circular, letter of 
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offer or any. other advertisement or publicity material 
issued' to shareholders in connection with the offer 
must state that the directors accept the responsibility 
for the information contained in such documents. 

Provided that if any of tin directors desires to 
exempt himself from responsibility for the information 
in such document, such director shall issue a state¬ 
ment to that effect, together with reasons thereof for 
such statement. 

(7) During the offer period, the acquirer or per¬ 
sons acting in concert with him shall not be entitled 
to be appointed on the board of directors! of the tar¬ 
get company. 

(8) Where an offer is made conditional upon mini¬ 
mum level of acceptances, the acquirer or any person 
acting in concert with him— 

(i) shall, irrespective of whether or not the offer 
received response to the minimum level of 
acceptance!, acquire shares from the public 
to the extent of the minimum percentage 
specified in sub-regulation (1) of Regula¬ 
tion 21. 

Provided that the provisions of this ciuuse shall 
not be applicable in case the acquirer has 
deposited in the escrow account, in cash, 
50% of the consideration payable under 
the public offer. 

(ii) shall not acquire, during the offer period, any 

shares in the target company, except by way 
of fresh issue of shares of the target com¬ 
pany, as provided for under Regulation 3; 

(iii) shall be bub!.' for penalty of forfeiture of 

entire escrow amount, for the non-fulfilment 
of obligations under the Regulations; 

(9) If any of the persons representing or having 
interest in the acquirer is already a director on the 
board of the target company or is an “insider" within 
the meaning of Securities and Exchange Board of 
India (Insider Trading) Regulations, 1992, he shall 
recuse himself and not participate in any matter(s) 
concerning or ‘relating’ to the offer including any 
preparatory steps leading to the offer. 


accepted the offer before the said period of 
30 days due to non-receipt of requisite sta¬ 
tutory approvals, the Board may, if satisfied 
that non-receipt of requisite statutory approvals was 
net due to any wilful default or neglect of the acqui- 
rer or failure of the acquirer to diligently pursue the 
applications foi such approvals, grant extension of 
time for the purpose, subject to the acquirer agree- 
mg to pay interest to the shareholders for delay 
beyond 30 days, as may be specified by the Board 
irom time to time. 

(13) Where the acquirer fails to obtain the requi¬ 
site statutory approvals in time on account cf wilful 
default or neglect or inaction or nonactiou on his part, 
the amount lying in the escrow account shall be 
liable to be forfeited and dealt with in the manner 
provided in clause (e) of sub-regulation 12 of Regu 
i.ittcn 28, apart from the acquirer being liable foi 
penalty as provided in the Regulations. 

114) In the event of withdrawal of olfei in terms 
ot the Regulations, the acquirer shall not make any 
olfer for acquisition of shares of the target company 
for a period of six months from the date of public 
announcement of withdrawal of offer. 

115) In the event of non-fulfilment of obligations 
under Chapter III or Chapter IV of the Regulations 
the acquirer shall net make any offer for acquisition 
of shares of any listed company for a period of 
twelve months from the date of closure of offer. 

(16) If the acquirer, in pursuance to an agree¬ 
ment, acquires shares which along with his existing 
holding, if any, increases his shareholding beyona 
10%, then such an agreement for sale of shares shall 
contain u clause to the effect that in case of non-com¬ 
pliance of any provisions of this regulation, the 
agreement for such sale shall not be acted upon by 
the seller or the acquirer. 

(17) Where the acquirer or persons acting in con¬ 
cert with him has acquired any shares after the data 
of public announcement he, shall disclose the num¬ 
ber, percentage, price and the mode of acquisition 
of such shares to the stock exchanges on which tho 
shares of the target company are listed and to the 
merchant banker, within 24 hours of such acquisition. 


(10) On or before the date of issue of public 
announcement of offer, the acquirer shall create ait 
escrow account as provided under Regulation 28. 

(11) The acquirer shall ensure that firm financial 
arrangements has been made for fulfilling the obliga¬ 
tions under the public offer and suitable disclosures 
in this regard shall be made in the public announce¬ 
ment of offer. 

(12) The acquirer shall, within a period of 30 
days from the date of the closure of the offer, com¬ 
plete all procedures relating to the offer including 
payment of consideration to the shareholders who 
have accepted the offer and for the purpose open a 
special account as provided under Regulation 29. 
Provided that where the acquirer is unable to make 
the payment to the shareholders who have 


(18) Where the acquirer has not either, in the 
public announcement, and, or in the letter of offer, 
stated his intention to dispose of or otherwise encum¬ 
ber any assets of the target company except in the 
ordinary course of business of the target company, 
the acquirer, where he has acquired control over the 
target company, shall be debarred front disposing 
of or otherwise encumbering the assets of the target 
company for a period of 2 years! from the date of 
closure of the public offer. 

23. General Obligations of the board of directors 
of the target company.—(1) Unless the approval of 
the general body of shareholders is obtained after the 
date of the public announcement of offer, the board 
of directors of the target company shall not, during 
the offer period,— 



[»mr U--«» 3(ii)] 


.*rrOI TFJR3T 1 *IHTtfTTnT 


2^ 


(a) sail transfer, «fflcumber or otherwise dis-' 

pose of or enter into an agreement For w'li., 
transfer, encumbrance or for disposal ri: 
assets otherwise, not being sale or disposal 
of assets in the ordinary course of business, 
of the company or its subsidiaries; 01 

(b) issue any authorised but unissued securities 
carrying voting rights during the offer 
period; or 

(c) enter into any material contracts. 

Explanation.—Restriction on is.mc of sccuriti.:. 
under clause (b) of sub-regulation (i , shuii 
not affect the right of the ungel company to 
issue and allot shares currying voting lights 
upon conversion of dcOentuies already 
issued or upon exercise of option against 
warrants, as per pre-detei.rr.iicu mims o' 
conversion/exercise of option. 

(2) The target company shall I'uim.-Ii i.. die ucqui- 
lei, within 7 days of the request oi the ueqai'cr ; - 
within 7 days from the spec.Pod due v.i klitvor n 
later, a list of shareholders or waiiani In This ; 
convertible debenture holders as me r limbic foi p.>r' : - 
cipati-. n under Explanation (ii) to sub-ccgt.EiY.n (;j 
of Regulation 22 containing name., addre-.se , shao - 
rmidjng and folio number, and of ih v .«. pc ••sons wno.c 
applications for registration of transfer of shares are 
pending with the company. 

(3) Once the public announcement has berni mad..', 
the board of directors of the target cornnnnv shall 
not,— 

(a) appoint as additional director or fill m any 
casual vacancy on the board oi director--., 
by any person(s) representing or having 
interest in the acquirer, til] the date of 
certification by the merchant banker as 
provided under sub-regulation (fc) below. 

Provided that upon closure of the otLr mid the 
full amount of consideration payable to the 
shareholders being deposited in the special 
account, changes as would give the acqui¬ 
rer representation on the Board or control 
over the company can be made by trie tar¬ 
get company. 

(b) allow any person or persons representing or 
having interest in the acquirer, if he is 
already a director on the board of the target 
company before the date of the public 
announcement, to participate in any matter 
relating to the offer, including any prepa¬ 
ratory steps leading thereto. 

(4) The board of directors of the target company 
may, if they so desire, send their unbiased comments 
and recommendations on the offer(s) to the share¬ 
holders, keeping in mind the fiduciary responsibility 
of the directors to the shareholders and for the pm - 
.pose seek the opinion of an independent merchant 
banker or a Committee of Independent Directors; 


Provided that for any misstatement or for conceal¬ 
ment of material information, the directors shall be 
liable for action in terms of these Regulations and the 
Act. 

(5) The board of directors of the target company 
shall facilitate the acquirer in verification of securities 
tendered for acceptances. 

(6,1 Upon fiulliiment of all obligations by the acqui¬ 
rers under the Regulations as certified by the mer¬ 
chant banker, the board of directors of the target 
company shall transfer the securities acquired by the 
acquirer, whether under the agreement or from open 
market purchases, in the name of the acquirer and 
or allow such changes in the board of directors as 
would give the acquirer, representation on the board 
or control over the company. 

(7) The obligations provided for in sub-regulation 
(16) of regulation 27 shall be complied with by the 
company in the circumstances specified therein. 

24. General obligations of the merchant banker.—- 

(1) Before the public announcement of offer, is 
made, the merchant bunker shall ensure that— 

(a) the acqmrer is able to implement the offer"; 

(b) the provision relating to escrow account re- 
1 erred to in Regulation 28 has been made; 

(c) firm arrangements for funds and money for 
payment through verifiable means to fulfil 
the obligations under the offer are in place; 

(d) the public announcement of offer is made in 
terms of the Regulations. 

(2) The merchant banker shall furnish to the Board 
a due diligence certificate which shall accompany the 
draft letter of offer. 

(3) The merchant banker shall ensure that the 
draft public announcement and the letter of offer is 
filed with the Board, target company and also sent to 
all the stock exchanges on which the shares of the 
target company are listed in accordance with the 
Regulations. 

(4) The merchant banker, shall ensure that the con¬ 
tents .of the public announcement of offer as well as 
the letter of offer are true, fair and adequate and based 
on reliable sources, quoting the source wherever neces¬ 
sary. 

(5) The merchant banker, shall ensure compliance 
of the Regulations and any other laws or rules as 
may be applicable in this regard. 

(6) Upon fulfilment of all obligations by the acqui¬ 
rers under the Regulations, the merchant banker shall 
cause the bank with whom the escrow amount has 
been deposited to release the balance amount to the 
acquirers-. 

<?) The merchant banker shall send a final report 
to the Board within 45 days from the date of closure 
of the offer. 
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25. Competitive bid. — (1) Any person, other than 
the acquirer who has made the first public announce¬ 
ment, who is desirous of making any offer, shall, within 
21 days of the public announcement of the first offer, 
make a public announcement of his offer for acquisi¬ 
tion of the shares of the same target ccmapny. 

Explanation : An offer made under sub-regulation 

(1) shall be deemed to be a competitive bid. 

(2) No public announcement for an offer or com¬ 
petitive bid shall be made after 21 days from the date 
of public announcement of the first offer. 

(3) Any competitive offer by an acquirer shall be 
for such number of shares which, when taken together 
with shares held by him alongwith persons acting in 
concert with him, shall be atleast equal to the number 
of shares for which the first public announcement has 
been made. 

(4) Upon the public announcement of a competitive 
bid or bids, the acquirer(s) who had made the public 
announcement(s) of the earlier offer(s), shall have 
the option to make an announcement: — 

(a) revising the offer; or 

(b) withdrawing the offer, with the prior approval 
of the Board: 

Provided that if no such announcement is made 
within fourteen days of the announcement of 
the competitive bid(s), the earlier offer(s) 
on the original terms shall continue to be 
valid and binding on the acquirer(s) who 
had made the offer(s) except that the date 
of closing of the offer shall stand extended 
to the date of closure of the public offer 
under the last subsisting competitive bid. 

(5) The provisions of these Regulations) shall 
mutatis-mutandis apply to the competitive bid(s) 
made under sub-regulation (1). 

(6) The acquirers who have made the public 
announcement of offer (s) including the public 
announcement of competitive bid(s) but have not 
withdrawn the offer in terms of sub-regulation (4) shall 
have the option to make upward revisions in his 
offer(s), in respect to the price and the number of 
shares to be acquired, at any time upto seven working 
days prior to the date of closure of the offer : 

Provided that the acquirer shall not have the option 
to change anv other terms and conditions of their 
offer. ' T"* wv 

Provided further that any such upward revision shall 
be made only upon the acquirer,— 

(a) making a public announcement in respect of 
such changes or amendments in all the 
newspapers in which the original public 
announcement was made ; 

(b) simultaneously with the Issue of public 
announcement referred in clause (a), in¬ 
forming the Board, all the stock exchanges 


on which the shares of the company are 
listed, and the target company at its regis¬ 
tered office; 

(c) increasing the value of the escrow account as 
provided under sub-regulation (9) of Re¬ 
gulation 28. 

(7) Where there is a competitive bid, the date of 
closure of the original bid as also the date of closure 
of all the subsequent competitive bids shall be the date 
of closure of public offer under the last subsisting com¬ 
petitive bid and the public offers under all the subsis¬ 
ting bids shall close on the same date. 

26. Upward Revision of Offer.—Irrespective of 
whether or not there is a competitive bid, the acquirer 
who has made the public announcement of offer may 
make upward revisions in his offer in respect to the 
price and the number of shares to be acquired, at 
anytime upto seven working days prior to the date of 
the closure of the offer : 

Provided that any such upward revision of offer 
shall be made only upon the acquirer— 

(a) making a public announcement in respect of 
such changes or amendments in all the news¬ 
papers in which the original public announce¬ 
ment was made; 

(b) simultaneously with the issue of such public 
announcement, informing the Board, all the 
stock exchanges on which the shares of the 
company are listed, and the target company 
at its registered office, 

(c) increasing the value of the escrow account 
as provided under sub-regulation (9) of Re¬ 
gulation 28. 

27. Withdrawal of Offer.—(1) No public offer, 
once made, shall be withdrawn except under the 
following circumstances:— 

(a) the withdrawal is consequent upon any 
competitive bid; 

(b) the statutory approval(s) required have been 
refused; 

(c) the sole acquirer, being a natural person, 
has died; 

(d) such circumstances as in the opinion of the 
Board merits withdrawal. 

(2) In the event of withdrawal of the offer under 
any of the circumstances specified under sub¬ 
regulation (1), the acquirer or the merchant 
banker shall; 

(a) make a public announcement in the same 
newspapers in which the public announce¬ 
ment of offer was published, indicating 
reasons for withdrawal of the offer. 

(b) simultaneously with the issue of such pub¬ 
lic announcement, inform—(i) the Board; 
(ii) all the stock exchanges on which the 
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shares of the oompany are listed; and (iii') 

the target company at its registered office. 

28. Provision of Escrow.—(1) The acquirer, shall 
as and by way of security for performance of his obli¬ 
gations under the Regulations, deposit in an escrow ' 
account such sum as specified in sub-regulation (2V 

(2) The escrow amount shall be calculated in the 
following manner,— 

(a) For consideraion payable under the public 
offer.— 

upto and including Rs, 100 crores—25%; 

exceeding Rs. 100 crores—25%; 
upto Rs. 100 crores and 10% thereafter. 

(b) For offers which are subject to a minimum 
' level of acceptance, and the acquirer does 

not want to acquire a minimum of 20%, 
than 50% of the consideration payable 
under the public offer in cash shall be de¬ 
posited in the escrow amount, 

(3) The total consideration payable under the public 
offer shall be calculated assuming full acceptances and 
at the highest price if the offer is subject to differen¬ 
tial pricing, irrespective of whether the consideration 
for the offer is payable in cash or otherwise. 

(4) The escrow account referred in sub-regulation 
(1) shall consist of,— 

fa) cash deposited with a scheduled commercial 
bank or; 

fb) bank guarantee in favour of the merchant 
banker; or 

(c) deposit of acceptable securities with appro¬ 
priate margin, with the merchant hanker; or 

fd) cash, deposited with a scheduled commercial 
bank in case of clause (b) of sub-regulation 
(2) of this. Regulation. 

(5) Where the escrow account consists of deposit 
with a scheduled commercial bank, the acquirer shall, 
while opening the account, emoower the merchant 
banker appointed for the offer to instruct the bank 
to issue a banker’s cheaue or demand draft for the 
amount Ivinr to the credit of the escrow account, as 
provided in the Regulations. 

(6) Where the escrow account consists of bank- 
guarantee, such bank guarantee shall be in favour of 
the merchant banker and shall be valid atleast for 
a period commencing from the date of public 
announcement until 30 days after the closure of the 
offer. 

(7) The acquirer shall, in case the escrow account 
consists of securities empower the merchant banker 
to realise the value of such escrow account bv sale 
or otherwise provided that if there is anv deficit on 
realisation of the value of the securities, the merchant 
banker shall be liable to make good any such deficit, 


(8) In case the escrow account consists of bank 
guarantee or approved securities, these shall not be 
returned by the merchant banker till after completion 
of all obligations under the Regulations. 

(9) In case there is any upward revision of offer, 
consequent upon a competitive bid or otherwise, the 
value of the escrow account shall be increased to equal 
at least 10% of the consideration payable upon such 
revision. 

(10) Where the escrow account consist of bank 
guarantee or deposit of approved securities, the ac¬ 
quirer shall also deposit with the bank a sum of at 
least 1% of the total consideration payable, as and by 
way of security for fulfilment of the obligations under 
the Regulations by the acquirers. 

(11) The Board shall in ca r e of non-fulfilment of 
obligations under the Regulations by the acquirer 
forfeit the escrow account either in full or in part. 

(12) The escrow account deposited with the bank 

in cash shall be released only in the following 
manner,— 1 

(a) the entire amount to the acquirer upon with¬ 
drawal of offer in terms of Regulation 27 
upon certification by the merchant banker; 

(b) for transfer to the special account opened 
in terms of sub-regulation (1) of Regula¬ 
tion 29 ; 

Provided the amount so transferred shall nol 
exceed 90% of the cash deposit made under 
clause (a) of sub-regulation (2) of this 
regulation. 

(c) to the acquirer, the balance of 10% of the 
cash deposit made under clause (a) of Sub- 
regulation (2) of this Regulation or the 
cash deposit made under Sub-reeulation (8) 
of this Regulation, on completion of all 
obligations under the Regulations, and upon 
certification by the merchant banker; 

fd) the entire amount to the acquirer upon 
completion of all obligations under the Reeu- 
lat'ons, upon certification bv the merchant 
banker, where the offer is for exchange of 
shares or other secured instruments; 

(e) the entire amount do the merchant banket, 
in the event of forfeiture for non-fulfilment 
of anv of the obliearions under the Rerula- 
tions, for distribution anions? the tarred com- 
panv. the reeional stock exebnnee and to the 
shareholders who had accented the offer in 
the fnllpwipo manner, after deduction of 
expenses, if anv, of the merchant banker and 
the reristrars to the offer— 

fi) one third of the amuont to the turret 
company; 

(ii) one-third of the amount to the rerional 
Stock exchange f G r c-edif of the investor 
protection fund or anv other s : nr1n.r 
fund for investor education, research. 
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Arwvunce redrcssal.and. similar such pur¬ 
poses may be specified bv the Board 
from (ime to time; 


(iiO residual one-third to be distributed prorata 
among the shareholders who have accep¬ 
ted the offer. 

(13) In the event ol non-fulfilment of obligations 
by the acquirer, the merchant banker shall ensure rea¬ 
lisation of escrow amount by way of foreclosure of 
deposit invocation of hank guarantee or sale of secu¬ 
rities and credit proceeds thereof to the regional stock 
exchange of the target company, for the credit of the 
Investor Protection Fund or any other similar fund. 

29. Payment of consideration.— (I) For the amount 
of consideration nayahje in cash, the acquirer shall, 
within a period of 21 days from the date of closure 
of the offer, open a special account with a Bankers 
to an Issue registered with the Board and deposit 
therein, such sum as would, together with 90% of 
the amount lying h the escrow account, if any. 
make up the enlfre sum due and payable to the share¬ 
holders ns consideration for acceptances received and 
accepted in terms of these Regulations and for this 
purpose, transfer the funds from (he escrow account- 

(2') The unclaimed balance ly'ug to the cedit of 
the account referred m sub-ic.wTation (’ll at the 
end of 3 years from the date of deposit thereof shall 
be transferred to the invest or protection fund of the 
regional stock exchange of the turret company 

(3) In respect () f consideration payable by way 
of exchange of securities, the acquirer shall ensure 
that the securities arc acrinlb/ issued and despatched 
to the shareholders, 

CHAPTER TV 
BATE OUT TAKEOVERS 

30. Ba'l out takeovers.—( I ) The provisions' ' of 
this Chapter shall nnnlv to a substantial acquisition 
of shares in a financially weak company not being a 
sick industrial in pursuance to a scheme of 

rchabilitaion approved by a public financial institution 
or a scheduled bank; (hen: matin- referred to as lend 
institution). 

(2) The lead institution shall be responsible for 
ensuring compliance with the nrovis : ons of this 
Chapter. 

(3) The lead institution shall appraise the firan- 
ciallv weak company taking into account the financial 
viability, and assess the requirement. of 
funds for revival and draw up the rehabilitation 
package on the Principle of protection of intrests of 
minority shareholders, rood management, effective re¬ 
vival and transparency'. 

(4) The rehalvbtafiou scheme shall also specifi¬ 
cally provide the details of pnv clrim 1 ' 1 . in management. 

(5) The scheme may provide for acquisition of 
shares in the financially weak company in any of the 
following manner; 

(a) outright purchase of shares, or 


(b) exchange of shares, or 
(<• i a combination of both. 

Provided that the scheme as far as possible may en¬ 
sure that after the proposed acquisition the erstwhrile 
promoters do not own any shares in case such acqui¬ 
sition is made by the new promoters pursuant to such 

scheme. 

Explanation : For the purpose of this chapter, the ex¬ 
pression “financially weak company’’ means a com¬ 
pany, which has at the end of the previous financial 
year accumulated losses, which has resulted in erosion 
of more than 50% but less than 100% of its net- 
worth as at the beginning of tile previous financial 
' .'nr, that is to say, of the sum total of the paid-up 
capital and free reserves- 

31. Manner of acquisition of shares.—(1) Before 
giving effect to any scheme of rehabilitation the lead 
instjftuion shall invite offers for acquisition of shares 
from atleast three parties. 

(2) After receipt of the offers under sub-negula- 
fion (1), the lead institution shall select one of the 
parties having regard to the managerial competence, 
adequacy of financial resources and technical capa¬ 
bility of the person acquiring shares to rehabilitate the 
financially weak company. 

(3) The lead institution shall provide necessary in¬ 
formation to any person intending to make an offer 
to acquire shares about the financially weak company 
and particularly in relation to its present manageemnt 
technology, range of products manufactured, share¬ 
holding pattern, financial holding and performance and 
assets and liabilities of such company for a period 
covering five years from the date of the offer as also 
the minimum financial and other commitments ex¬ 
pected of from the person acquiring shares for such 
rehabilitation, 

32. Manner of evaluation of bids.—41) The lead 
institution shall evaluate the bids received with respect 
to the purchase price or exchange of shares, track re¬ 
cord, financial resources, reputation of the manage¬ 
ment of the person acquiring shares and ensure fair¬ 
ness and transparency in the process. 

(2) After making evaluation as provided in sub¬ 
regulation (1), the offers received shall be listed in 
order of preference and after consultation with the 
persons in the affairs of the management of the finan¬ 
cially weak company accept one of the bids. 

33. Person acquiring shares to make an offer.— 
The person acquiring shares who has been identified 
by the lead institution under sub-regulation 2 of 
Regulaion 32, shall on receipt of a communication in 
this behalf from the lead instittuion make a formal 
offer to acquire shares from the promoters or persons 
in charge of the affairs of the management of the 
financially weak company, financial institutions and 
also other shareholders of the company at a price 
determmed by mutual negotiation between the person 
acquiring the shares and the lead institution, 
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Explanation : Nothing in this regulation shall pro¬ 
hibit the lead institution offering the shareholdings held 
by it in the financially weak company as part of the 
scheme of rehabilitation. 

34, Person acquiring shares to make public anno¬ 
uncement.— (1) The person acquiring shares from the 
promoters or the persons in charge of the manage¬ 
ment of the affairs of the financially weak company 
or tire financial institution shall make a public 
announcement of his intention for acquisition of 
shares from the other shareholders of the company. 

(2) Such public announcement shall contain re¬ 
levant detail about the offer including the inhumation 
about the identity and background of the person ac¬ 
quiring shares, number and percentage of shares pro¬ 
posed to be acquired, offer price, the specified date, 
the date of opening of the offer and the period for 
which the offer shall be kept open and such other 
particulars as may be required by the board. 

(3) The letter of offer shall be forwarded to each 
of the shaiehulders other than the promoters or the 
persons in charge of management of the financially 
weak company and the financial institutions. 

(4) K the offer referred to in sub-regulation (1 I 
results in the public shareholding being reduced to 
H)% or less of the voting capital of the company, the 
acquirer shall either. — 

(a) within a period of three months from the 
date of closure of the public offer, make an 
offer to buy out the outstanding shares re¬ 
maining with the shareholders at the same- 
offer price, which may have the effect of 
delisting the target company; OR 

(b i or undertake to disinvest through an offc 
for sale or by a fresh issue of capital to 
the public which shall open within a period 
of 6 months from the dale ol closure uf 
public offer, such number of shares so as to 
satisfy the listing requirements. 

f5) The letter of offer shall state clearly the option 
available to the acquirer under sub-regulation (4t. 

(0) For the purposes of computing tire percentage 
referred to in the sub-regulation (4), the voting rights 
as at the expiration of thirty days after the closure 
of the public offer shall be reckoned. 

(7) While accepting the offer from the share¬ 
holders other than the promoters or persons in charge 
of the financially weak company or the financial insti¬ 
tutions, the person acquiring shares shall offer to 
acquire from the individual shareholder his entire 
holdings if such holding is upto hundred shores of the 
face value of rupees ten each or ten shares of the 
face value of rupees hundred each. 
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offer for acquisition of shares from the shareholders 
other than the promoters or the persons in charge of 
the management of the financially weak company. 

3tn Exemption from the operations of Chapter 
ITT—(1) Every offer which lias been made in pur¬ 
suance of Regulation 30 shall he accompanied with 
an application to the Board for exempting such ac¬ 
quisitions from the provisions of Chapter 111 of these 
Regulations. 

(2) For considering sncli request the Board may 
call for such information from the company as also 
from the lead institution, in relation to the manner of 
vetting the offers evaluation of such offers and similar 
other matters. 

(3) Notwithstanding grant of exemption by the 
Board, the lead institution or the acquirer as far as 
may be possible, shall adhere to the time limits speci¬ 
fied for various activities for public offer specified in 
Chapter ITT 

37. Acquisition of shares by a stale level public 
financial institution.-—Where proposals for acquisition 
of shares in respect of a financially weak company is 
made by a state level public financial institution, the 
provisions of these Regulations in so far ns they 
relate to scheme of rehabilitation prepared by a public 
financial institution, shall apply except that in such 
a case the Industrial Development Bank of India a 
corporation established under the Industrial Develop¬ 
ment Bank of Tndia Act, 1964 shall be the neency 
for ensuring the compliance of these Regulations for 
acquisition of shares in the finnneiallv weak company. 

CHAPTER V 

INVESTIGATION AND ACTION BY THE 
BOARD 

38. Board’s right to investigate :—The Board 
nu y appoint one or more persons as investigating 
officer to undertake investigation t'oi any of the 
following purposes, namely : — 

(a) to investigate into the complaints received 
from the investors, the intermediaries or 
any other person on any matter having a 
bearing on the allegations of substantial 
acquisition of shares and takeovers ; 

fb) to investigate suo-moto upon its own 
knowledge or information, in the interest 
of securities market or investors! interests, 
tor any breach of the Regulations . 

(e) E: uncertain whether the provisions of the 
Act and the Regulations are being comp- 
for any breach of the Rcgulaiom: 


35. Competitive Bid.—No person shall make a 3‘t Notice before investigation ;—(1) Before 

competitive hid for acquisition of shares of the finan- ordering an investigation under Regulation 38, the 

daily weak company once the lead institution has Hoard shall gave not less than 10 days notice to the 

evaluated the bid and accepted the bid of the ac- nequir-r, the seller, the target, company, the mer- 

qniter who has made the public announcement nt chant banker, as the case may be. 
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(2) Notwithstanding anything contained in sub- 
reguluticu (1), where the Board >s satisfied that in 
the interest of the investors! no such notice should 
l>c given, it may, by an order in writing direct that 
tuch investigation be taken up without such 
notice. 

(3) During the course of an investigation, the 
acquirer, the seller, the target company, the mer¬ 
chant banker, against whom the investigation is be¬ 
ing carried out shall be bound to discharge his obli¬ 
gation as provided in Regulation 40. 

40. Obligations on investigation by the Board - 

I ) It shall be the duty of the acquirer, the 
her, the target company, the merchant banker 
(lose affairs are being investigated and of every 
rector, officer and employee thereof, to produce to 
c investigating officer shell books, securities, ac- 
Hinfs, records and other documents in its custody 
■ control and furnfsh him with such statements) 
id information relating to his activities as the in¬ 
stigating officer may require, within such reason 
>fe period as the investigating officer may specify. 

(2) The acquirer, the seller, the target company, 

J s merchant banker and 1 the persons being investi- 
tled shall allow the investigating officer to have 
lsonable access to the premises occupied by him 
dr by any other person on his behalf and also extend 
reasonable facility for examining any books, records, 
documents! and computer data in the possession of 

3 e acquirer, the seller, the target company, the 
erchant backer or such other person and also pro- 
de copies of documents or other materials which, 
in the opinicn of the investigating officer are rele¬ 
vant for the purposes) of the investigation. 

(.3) The investigating officer, in the course of 
Mvestigab.cn, shall be entitled to examine or to 
record the statements of any director, officer or emp¬ 
loyee of the acquirer, the seller, the target company, 
the merchant banker, - 


(?) On receipt of the reply if any, from ihe 
acquirer, the seller, the target company, the mer¬ 
chant banker, as the case may be, the Board may 
calT upon him to take such measures asi the Board 
may deem fit in the interest of the secuiitics market 
and for due compliance with the provisions of the 
Act and the Regulations. 

43. Appointment of Auditor :—Notwithstanding 
anything contained in this Regulation, the Board 
may appoint a qualified auditor to investigate into 
the books of account or the affairs of the person 
concerned :— 

Provided that the auditor so appointed shall 
have the same powers of the investigating 
authority as stated In Regulation 38 and 
the obligations of the person concerned in 
Regulation 40 shall be appll'cable tp the 
investigation under this Regulation, 

44. Directions by the Board The Board may, 
in the interests of the securities market, without 
prejudice to its right to initiate action including 
criminal prosecution under section 24 of the Act 
give such directions as! it deems fit including :— 

(a) directing the person concerned not to fur¬ 
ther deal in securities ; 

(b) prohibiting the person concerned from 
disposing of any of the securities! acquired 
in violation of these Regulations ; 

fc) directing the person concerned to sell tha 
shares acquired in violation of the pro¬ 
visions of these Regulations ; 

(d) talcing action against the person con¬ 
cerned. 

45. Penalties for non-eompliance :—(1) Any 
-orson violat'ng any provisions of the Regulations 
shall be liable for action Jn terms of the Regulations 
and the Act. 


( 4). It shall be the duty of every director, officer 
Or employee of the acquirer, the sleller, the target 
company, the merchant banker to give to the inves¬ 
tigating officer all assistance in connection with the 
investigation, which the investigating officer may 
reasonably require. 

II. Submission of Report to the Board :—The 

5 estivating officer shall, as soon as possible, on 
npletion of the investigation, subrtiit a report to 
Board :— 

Provided that if directed to do so by the Board, 
he may submit interim reports. 

[42. Communication of findings :—(1) The 
3 oj’ 4 shall, after consideration of the investigation 
import referred to in Regulation 41, communicate 
Eft* findings of the investigating officer to the acquirer 
dfi 1 Seller, the target company, the merchant banker, 
ps the case may he, and give him an opportunity of 
(being heard. 


(2) If the acquirer or any person acting in con¬ 
cert with him, fails to carry out the obligations under 
the Regulations, the entire or part of the Sum in 
the escrow amount shall be liable to be forfeited 
and the, acquirer or such a person shall also be 
liable for action in terms of the Regulations and 
the Act. 

(3) The board of directors of the taiget com¬ 
pany failing to carry out the obligations under the 
Regulations shall be liable for action in terms of the 
Regulations and Act. 

(4) The Board may, for failure to carry out the 
requirements of the Regulations by an intermediary, 
initiate action for suspension or cancellation of re¬ 
gistration of an intermediary holding a certificate of 
registration under section 12 of the Act. 

Provided that no such certificate of registration shall 
be suspended or cancelled unless the procedure speci¬ 
fied in the Regulations applicable to such intqrme- 
diarv ; s complied with. 
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(5) For any mis-statement to the shareholders 
or for concealment of material information required 
to be disclosed to the shareholders, the acquirers or- 
the directors where the acquirer is a body corporate, 
the directors of the - targe* company, the merchant 
banker to the public offer and the merchant banker 
engaged by the target company for independent ad¬ 
vice would be liable for action in terms of the Re¬ 
gulations and ihe Act. 

(6) The penalties referred to in sub-regulation 
(1) to (5) may include:— 

(a) criminal prosecution under section 24 of 
the Act : 

(b) monetary penalties under section 15 H of 
the Act ; 

(c) directions under the provisions of Section 
11-B of the Act. 

A6. Appeal to the Central Government :—Any 
person being aggrieved by an order c.f (he Board 
under these Regulations may prefer an appeal to (lie 
Central Government. 

47. Repeal and Saving t —(l) The Securities and 
Exchange Board of India (Substantial Acquisition of 
Shares and Takeovers) Regulations, 1993 are here- 
be repeated. 


- (2) Notwithstandhjg such repeal :— 

(a) Anything done or any action taken or pur- 
porated to have been done or taken includ¬ 
ing approval of letter of offer exemption 
granted, fees collected any adjudication, 
enquiry or investigation commenced or 
showcause notice issued under the said re¬ 
gulations shall be deemed to have been 
done or taken under the corresponding pro¬ 
visions of these regulations ; 

(b) Any application made to the Board under 
the said regulations and pending before it 
shall be deemed to have been made under 
the corresponding provisions of these regu¬ 
lations. 

(c) Any appeals preferred to the Central 
Government under the said regulations 
and pending before fit shall be deemed to 
have been preferred under the correspond¬ 
ing provisions of these regulations. 

[F. No. SEBl/LE/XVIJ|b|541|97] 
D. R. MEHTA, Chairman. 

Securities & Exchange Board of India 
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